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LIMITED. 
Bankers to the Government in Kenya Colony and Uganda, 
HEAD OFFICE: 26 BISHOPSGATR, LONDON, E.C.2. 


BRANCBES : 
Aden and Delhi Tuticorin 
Aden Point Kand Zanzibar } 
Amritsar Karac Elderet Kenya 
Bombay Labore Kisumu Colony, 
Calcutta Madras Mombasa { Britis 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru ‘ 
Cochin (S. India) _ Eliya Entebbe 
Colombo Rangoon Jinja > Uganda 
Kampala j 
—— salaam ... } Tanganyika Territory. 
‘anga ... aa 
SUBSCRIBED CAPITAL £4,000,000 
PAID-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 


The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 


Capital, 23,000,009. Reserve Fund, £3,000,000 


Agencies and Branches: Alor Star (Malay States), 
Awritear, Bangkok, Batavia, Kombay. Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Deli, Haiphong, Hamburg, 


Havkow, Hong-Kong, Harbin, [oilo, lpoh, harachi, Kiang, 
Kobe, Kuala Lumpur, Kuching pent, Madras, Manila, 

edan, New York, Peiping (Peking), Penang, Rangoon, 
Saigon, Semarang (Java) Seremban, Shanghai, Singapore, 
Bitiawan (F.M.8.), Sourabaya, Taiping (F.M.8), Tientsin, 
Tongkab (Bhuket), Tsing tay. Yokolama. Zamboanga (Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact 

eneral Banking business connected with the 

st. Deposite of money are received for fixed 
periods at terms which may be ascertained on 
application; interest payable half-yearly 30th 
June and Slst December. 

The Bank is prepared to undertake Trustce- 
ships and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 
(incorporated in Japan. Established 1880.) 
Capital subscribed & fully paid, Yen 100,000,000 
Reserve fund ee aa eos op 281,850,000 





Head Office - - - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Born- 
bay, Calcutta, Canton, Dairen (Dalny), Fengtien 

Mukden), Hamburg, Hankow, Harbin, Honolulu, 

ong-Kong, Hesinking, Karachi, Kobe, London, 
Los Angeles, Manila, Nagasaki, Nagoya, 
Newchang, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Viadivostock (temporarily closed). ; 

The Bank buys and receives for collecting Bills 
of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places 
and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to 
be obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited Liability in Australia, 
ESTABLISHED 1865, 


Loxpon OFFICE—11 LEADENHALL S8T., E.C.3. 
Paid-up Capital... oes «. £1,250,000 


Reserve Fund 1,000,000 
£2,250,000 

Reserve, Liability of 6hare- 

holders _ ou +» _ 1,250,000 
£3,500,000 


Head Office; ADELAIDE, SOUTH AUSTRA LIA. 
Sydney Oftice: 270, GEORGE STKE ET. 
Melbourne Office: 267, COLLINS STREET, ; 
Perth (W.A.) Office: ST. GEORGE’S TERRACE, 
Brisbane Office: 305, QUEEN STREET. 
Fremantle Office: 78-80, HIGH STREET. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled, 
Deposits soesheet for fixed periods at rates to Le 
ined on application. 
ee auned in Australia for Overseas Banka, 
Enguiries invited regarding Australian Trade. 
A. BUTTERWORTH, Manager. 


COMMERCIAL 


of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
| of the world as correspondents 
NO FOREIGN BRANCHES 


Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 





Subscribed Capital 

Paid-up Capital a so 
Further Liability of Proprietors 
Reserve Fund ... ae aie 
Special Currency Reserve 


Australia. 
Remittances made by Telegraphic Transfer. 
Bills negotiated or forwarded for collection. 
Wool and Produce Credits arranged. 
Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager 


| 
and 389 Branches and Agencies in Australia 
| 








(Incorporated by Royal Charter, 1835.) 
Head Office: 4, THREADNEEDLE STREET, E.C.3. 
West End Office: 17, Northumberland Avenue, W.C.3. 
Paid-up Capital “ a on “e 
Reserve Fund.. i ° ° 
Currency Reserve .. é ae i 
Reserve Liability of Proprietors Under 
the Charter... ae a ‘ .-  &4,500,000 
Letters of Credit amd Drafts are issued and 
banking business of every description is 
transacted through the sumercus 


£4,500,000 
&£2,475,000 
&2,000,000 


ranches 


of the bank throughout Australia and New 
Zealand. Deposits for fixed periods received 


THE BANK OF AUSTRALASIA 








or AUSTRALIA, umitep. 


Established 1837. Incorporated 1880. 


| 
THE UNION BANK 


Capital Authorised and Issued £12,000,000 
Paid-up Capital £4,000,000 together 
Reserve Fund £3,350,000 £7,350,000 
Currency Reserve see pa £1,500,000 
Reserve Liability of Proprietors £8,000,000 





| Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
| throughout the Australian States and Dominion 
of New Zealand. 
ee REMITTANCES are. also 
made. 
BILLS are purchased or sent for collection. 
| DEPOSITS are received for fixed periods on 
| terms which may be ascertained on application. 


WATIONAL BANK and TRUST COMPANY 


£5,000,000 
3,000,000 
2,000,000 
1,635,000 
1,585,000 
Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 


BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
eof members is limited to the exient and in maoner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL... ‘a $50,000,000 

ISSUED AND FULLY PAlD-UP $20,000,000 

STERLING ... £6,500,000 

RESERVE FUNDY sive -.. |... $10,000,000 
RESERVE LIABILITY OF PROPRIE- 

TORS ; +» $20,000,000 


Head Office :—HONGKONG. 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 


J.K. BOUSFIELD. Hon. Mr. C. G. 8. MACKIE. 
A. H. COMPTON. G. MISKIN, 
8. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dalny), Foo- 
chow, Haiphong, Hamburg, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe, Kow- 
loon, Kuala Luinpur, London, Lyons, Malacca, 
Manilla, Moukden, Muar, New York, Peiping 
(Peking), Penang, Rangoon, Saigon, San Fran- 
cisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yoko- 


COMMITTEE IN LONDON: 


A. H. Barlow. The Rt. Hon. Lord 
Db. G. M. Bernard. Revelstoke. 


coy Sir Geo. Sutherland. 
G B.E., K.C.B., K.C.M.G.| ©. F. Whigham. 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
Accountant: QO. Baker. 

9, GRACECHURCH STREET, LONDON, E.0.3 


BANK OF NEW SOUTH WALES 


Established 1817. 





Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Wesvern Australian 
Bank and the Australian Bank of Commerce Limited.) 


HEAD OFFIcE—Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital ... . £8,780,000 
Reserve Fund... aa = 6,150,000 
Reserve Liability of Proprietors 8,780,000 
£23,710,000 

Aggregate Assets to 30th September, 1933 :— 
£111,512,000 


The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and 713 Branches and 
Agencies in all the Australian States, New Zealand, 
Fiji, Papua, and Mandated Territory of New 
Guinea. Makes Mail and Cable Transfers. Negoti- 
ates and Collects Bills of Exchange. Arranges Wool 
and other Produce Credits. Receives Deposits for 
fixed periods on terms which may be known on 
application, and conducts every description of 
Australasian Banking Business. 

LONDON OFFicB—29 Threadneedle Street, E.C.2, 
J. 8S. CAMPBELL, Manager. 








REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 


Annual Income Exceeds - £11,500,000 
Assets Exceed - ° - £55,000,000 
Claims Paid Exceod - - £76,000,000 
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NK OF AUSTRALIA 


- (Guaranteed by the Australian Government.) 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of 

the Commonwealth of Australia, the Government 

of the State of Queensland, the Government of 

the State of South Australia, the Government 
of the State of Tasmania. 
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BANK OF SCOTLAND 


Constituted by Act of Parliament 1695 


~ £4,500,000 
. £1,500,000 
.~ . £2,386,157 


DEPOSITS and CREDIT BALANCES as at 28th February, 1933 & 46,049,095 


AUTHORISED CAPITAL .W - 


PAID-UP CAPITAL — - 


RESERVE FUND and BALANCE‘carried forward 


Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Australia. 
As at 30th June, 13353. 
General Bank Balances 
Savings Bank Balances 
Note Issue Department sa 
Rural Credits Department ove 2,254,290 
Other Items . sae + 12,192,978 
£261 ,906 966 
London Office: 8 OLD JEWRY, E.C.2. 
J. 8 SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


Head Office: THE MOUND, EDINBURGH 
249 Branches and Sub-Branches throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


An AID to thought 
an INCENTIVE to write 


YA 


PORTABLE TYPEWRITERS 


THE CUNARD STEAM SHIP 
COMPANY LIMITED. 


The Directors of The Cunard Steam Ship 
Company Limited have resolved, owing to the 
continued depressed state of trade, to defer pay- 
ment of the Dividends on the 5% Cumulative 
Preference Stock and 6°, Second Cumulative 
Preference Stock of the Company due to be made 
on the Ist January next for the half year ending 
3lst December, 19353. 


SPANISH. 


FOUR PER CENT. EXTERNAL AND 
INTERNAL LOANS AND 


SIX PER CENT. GOLD TREASURY 
BONDs. 


The Royel portable, the world’s 
finest writing instrument, is 
light in weight, easy to operate 
and obtainable in a wide 
range of beautiful colours. 


The coupons due Ist January, 1934, can be 
resented for PAYMENT at the Bank of Spain, 
3ilbao House, New Broad Strect, E.C., between 
the hours of 10 and 2, Saturdays 10 and 12, 
Coupons of the 4 per cent. Internal Debt will be 
aid less 20 per cent. discount, by Orders on ® ® 
rid at 15 days after examination thereat. 
A. VALIS, ’P 
Manager 


hone : 
ROYAL TYPEWRITERS, 75-75a, Queen Victoria St., London, E.C.4 %75%),76? 


London, 15th December, 1933. (10 lines) 
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ANGLO-AUSTRIAN TRADE 3 


Influential men in Great Pritain and Austria are at 
work to promote the trade between the two countries. 


The NEUE FREIE PRESSE of Vienna 


as the leading Central European newspaper is an 
important factor in these efforts : 


BRITISH SUBSCRIBERS find in it full infor- 
mation on financial and commercial activities in 
Austria, Bulgaria, Czechoslovakia, Hungary, 
Jugoslavia, Roumania, etc. Special Subjects are 
dealt with by experts in the sections “European 
Economics,” “ Insurance,” “ Engineering,”’ etc. 
Monthly subscription 8s. 2d. 


BRITISH and AUSTRIAN ENQUIRERS are 
m. given advice and assistance in examining 
market possibilities, finding agents or sources of 
supply in both countries. 


BRITISH ADVERTISERS will find a good 
response when using the NEUE FREIE PRESSE. 
It is the right medium for approaching influential 
business men and the wealthy classes. The 
considerable circulation in Central Europe out- 
side Austria is an additional benefit for many 
advertisers and proves the prestige and influence 
of the paper. 


JOSHUA B. POWERS LTD. 


Exclusive Advertising Representatives for Great Britain and 


U.S.A. 
14, Cockspur St., 220 East 42nd St., 
London, S.W.1. New York City. 


A BINDING -CASE FOR 
The LEcononiist. 


Week by week you keep your copies of “ The Economist,” 
and ulumately you either file them or bind them. 
Doubtless you are accustomed to the annoyance which 
attaches to the ordinary binder— the difficulty of reading 
halt the left-hand page and the unwieldiness of the 
device generally. 
We are able to 
overcomes these 


PUPP SYMONS 


Zz 


~~ 


offer our readers a binder which 
irksome difficulties and is, in 
our opinion, the most efficient contrivance for the 
purpose we have yet seen. 

It holds three months’ issues and index, its special 
cork spine does away with tags. laces, and metal 
contrivances, and each issue can be bound up in an 
instant in such a way that it can be read as easily 


as a well-bound book. 
(LETTERED BACK & FRONT) 


Price 5/- each, post free 
from 


THE ECONOMIST 


8, BOUVERIE STRERT, LONDON, E.C. 4. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette ano Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. ‘CXVIL SATURDAY, DECEMBER 16, 1933. No. (4,712. 








TABLE OF CONTENTS. 













F a mM | | y p r O V | S i O n The Moacy Market ......... 1159 | Earnings in the Con- : 
Leadi Articles— sumption Trades........ 1183 
— eles ; | Rubber Restriction..... << Se 
h mM Moves and Counter- = | Phe Oil Situation......... 1184 
S C e e Moves... - 1161 | New Issues in November 1184 
Auctuaries’ Investment 


| A Subsidy for Shipping ? 1162 








A scheme to secure a Capital Sum payable at ee ee err Index sous 1185 
: : reaitors ° de 
death and a regular income over a period of | The Outlook tor Wheat 1164 | Company Notes— 
years for dependants in the event of early | Canadian Tariff Prob- Shipping Shares 1185 
death, at a cost which is little more than that MOMS ores conse 1165 Dorman Long Merger in 
of ordinary life assurance | The Leipzig Trial... 1166 ND scrceiteateemaiic 1186 
: ; ; “ord Continental Com- 
It is readily adaptable, and rates will be | Hotes of the Week— — | yee nn ia 
quoted on application for policies to suit the al lay ent Bill 1167 | Tate and Lyle Policy... 1186 
needs of each individual. iain. tn th Lanis teat Carreras .......... cooeneeess 1187 
: T} Comend-White Star Tin Dredging Results... 1187 
Write for prospectus to the Manager 7 hacuigatemaaeae lila 1167 Other Company Results 1187 
EQUITY & LAW |i wit'icsini iE) ppg Hin ot 
18 Linco!n’s Inn Fields, W.C. 2. ~ in Syste. —— Gb cnccecnss 1188 
= , ‘i su ria and Juyoslavia 6s 
Established 1844 Funds exceed £13,250,000 Arewtinn’s Geld sad Foreign Stock Exchangee— 
Exchange Problems 1169 New York... “ . 1188 
Swiss Banking Develop- Paris ...... Gasatauquexspeeteel 
ments ... vaxasaceaes cas! Clee WOMEN aso nes da ceadseuaties 1189 


BANCA COMMERCIALE 
ITALIANA. 


Limited Company Iacerperated in Italy 
Established in 1894 Head Office: MILAN. 
Capital 700 million Lire. Reserves 580 millions. 
Deposits 7,654 millions. 


Branches in every centre of commercial and 


November Overseas 
Trade ; ata 1170 
3ritish Tron and Steel 
Production <a« EVTO 
Sterling and_ Interna- 
tional Prices scans SOS 
British Tinplate  In- 
dustry ......... 1171 
A Matter of Tung sten 1171 


Amsterdam ............ 1192 
London Active Securities ... 1190 
Capital Issues.................. 1192 


London New ... Issue 
ME. cies seavasnrdsenawes 1193 


Company Meetings, &c. ... 1194 


Barclays Bank (D.C.O.) 1172 Government Returns, &c.— 











industrial anpernens in Italy; also in London, The Beltich  Ovessens National Accounts...... 1208 
New York, Istanbul (Constantinople), and Izmir Bank ....................... 172 Treasury Bills.............. 1204 
(Smyrna). National Bank of Scot- The Bankers’ Gazette— 
Affiliated and Auxiliary Institutions in France BON cscs eanieiciccene 1172 Reade alt Siaalond 1204 
(Paris and Riviera), Switzerland, Czecho- The Commercial Bank of cede!  Ciineke Wine 
Slovakia, Poland, Yugoslavia, Austria, Hungary, Scotland ............ 1172 py teen eee 1204 
Bulgaria, Roumania, Greece, Egypt, Morocco, Bank of London and ie kaka Memes: a 
U.S.A., Brazil, Argentina, Chile, Uruguay, Peru, South America........... 1173 ae eo ee 
Colombia, Ecuador, etc. Overseas Correspondence— Overseas Bank Returns 1205 
Lendor Office: United States............... 1173 Monthly Statement of 
32, Threadneedle Street, E.C.2. France w...seesessssccceesees 1174 London Clearing Banks 1206 
’ ’ Germany rates dexucdue See Loan and Discount Rates 1207 
G. ZUCCOLI, Manager. ee Beers 1176 Rates of Exchange........ 1207 
4 : PUMERSG iiscccessaxascxentec . 177 Overseas Bank Rates... 1207 
Corvenpentonts $0 the Italian Treasury. Argentina ................... 1178 Ee ae 7 1208 
South Africa....... cose BOOM Gold and Silver Prices 1208 
Terms of Subscription to “THE ECONOMIST” eee a - 1180 | Company News— 
QUARTERLY - 146. 6d. Harr-YEARLY - {1 98. Od. ¢ Stock Exchange— Weekly Traffic Returns 1209 
Yuaxry £2 188. od. SINGLE Corigs (post free) 18. 14. Gold Share Prospect: 1181 Reports and Notices...... 1209 
Colonies and Abroad, 43 is od. per annum. Investment Notes— Profit and Loss Accounts 1210 


Dividend Announcements 1211 
Oik Oatputs................. 33 


Commercial Reports......... 1211 


Cheques and Post Office Orders to be made payable to the ooo —— capéssss: MROe 
Economist Newspaper, Ltd, Marketing of Corpora- 
Office: 8, Bouverie Street, London, E.C.4. __ Telephone No.: City 8300-2 tion Loans 1182 
Copies of “THE ECONOMIST ” may nay always be obtained in 
THE CITY: 14, Bishopsgate, and all principal) newsagests and <qipeuenEao naan aacieeadaneateageaomcemmee ampere = 
a 
Paki: Messageries Hachette, 111, Rue Réaumur iz = 
W. H. Smith & Sons, 248, Rue de Rivoli. 
: THE MONEY MARKET. 
Galignani Library, 224, Rue de Rivoli. —-- 
BERLIN, N.W.7: Mesers. Georg Stilke, Dorotheemstrasse 65, 


the Woek:........<. 1188 
The Indian Rese 
Bank Bill. 1168 | The Week in the Markets— 
Japanese Trade Policy 1168 The London Stock Ex- 





BRUSSELS. W. H. Suuth & Son, 71-75, Boulevard Adolphe Moz. Money has been quite comfortable at } per cent., partly 
aa M. Vv. ee 33. because a fair number of houses have already borrowed 
BUDAPRST: a eidian tama, — heavily into the New Year, and so have less need of day- 
CAIRO! Mr. E. J Lovegrove, 14, Chareh Maghratt. to-day money. Conversely, the rate for January money 
ALEXANDRIA: Mr. S. ¥. Grivas, The Centre! Library, 11, Bould, Sea has stiffened from 1 per cent. to 1} and 1} per cent. 
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have not been buying freely, and in consequence the rate 
for February and March Treasuries has been raised to 
ly, per cent. January Treasuries, which are equivalent 
to money into the New Year, stand as high as 14 per cent. 
On Thursday afternoon it was expected that the Treasury 
bills offered the following day would go at a rate as high 
as 14, per cent. After the New Year, when the Govern- 
ment begins to retire Treasury bills and the banks resume 
buying, it may take a fair degree of co-operation among 























the banks to keep the rate as high as ] per cent., but the 
market thinks that this should be practicable. 
Nov. 30,| Dec. 7, |Dec 14,| Previous Rate 
1933. 1933. 1933. jand Date Changed 
% % /O % % : 
SE TEM acctecsveces 2 2 2 2 24(June 30,32) 
Banks’ Deposit Rate 4 + 3 4 {1 (May 12,°32) 
Discount f Call ...... 4 4 4 4 |1 (May 12,°32) 
Houses \ Notice 3 } i } |14(May 12,’32) 
Market rate (** hot” 
Treasury bills) ...... #}-1 1 1 1s coe 
Market rate (3 months’ 
bank biils) ......... l-¥ 1a | lke |1t-k eee 
Market rate (stand- 
still bills) ............ 1}-2 | 14-2 | 14-2 | 1-2 eee 
* * * * 


This week’s Bank return shows a further expansion of 
£7.0 millions in the note circulation, making the total 
expansion since November 22nd £14.4 millions. The re- 
serve is reduced by the same amount. The Government 
has repaid the money borrowed on Ways and Means from 
the Bank to finance the War Loan dividend, and Govern- 


ment Securities are reduced by £5.1 millions. Public 
Deposits have also been replenished by £14.5 millions, 


and the size of these last two items is much the same as 
on November 29th, immediately before the War Loan 
dividend. Bankers’ deposits are reduced since last week 
by £20.3 millions and since November 29th by £11.2 
millions. This reduction is almost exactly equivalent to 
the increase of £11.6 millions in the note circulation 
during the same fortnight, so that Christmas currency 
withdrawals are the real explanation of the contraction in 
bankers’ deposits. 

* * 


* * 


The November returns of the nine English clearings 
record a contraction of £14.8 millions on both sides of 
the account. It may be partly a coincidence, but it is 
difficult to dissociate the movement from the repayment 
in early November of the second half of the French Trea- 
sury’s sterling credit. The sum involved was £15.0 
millions, and it known that several of the clearing 
banks participated in the operation. Furthermore, the 
foreign sight deposits of the Banque de France were drawn 
upon to cover the repayment, and in actual fact they 
averaged Frs. 935 millions, or about £11.5 millions, less 
in November than in October. This last movement, how- 
ever, must not be connected too closely with the reduc- 
tion in clearing bank deposits, for other deposits at the 
Bank of England were reduced by £9.2 millions between 
October 25th and November 22nd, and this suggests that 
the Banque de I’rance’s London balances were, in accord- 
ance with modern central banking practice, lodged mainly 
at the Bank of England. 
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~ * * 


The actual returns of the 
are summarised below :— 


nine English clearing banks 











Nov. Aug., Sept. Oct., Nov,, 
1932. 1933. 1933. 1933. 1953. 
Capital and reserves......... 122-8 123-3 123-3 123-3 123 3 
Acceptances, etc. ............ 83-3 105°5 105-7 105-3 1138 
Deposita (including undi- 
vided profits, &c.) ........ 1,859-1 1,927°3 1,919-4 1,812-3 1,889:-0 
Total liabilities ......... 2,065 2 2,156°1 2,148- 4 2, 140: 9 2,126-1 
Ooln, notes, balance at 
Bank, and cheques in 
course of collection ...... 235 6 248°5 253-6 266-0 260-2 
Money at call.................. 110-4 86-7 86:0 84-9 94-0 
a 432 6 569°7 §70°1 566-4 576-0 
eee 389 4 357-1 353-0 341-0 315 2 
Loans and advances......... 769 6 744-3 735°7 732°9 722-4 
Cover for accept., premises, 
TIM: Gineuivebanaeatessensecsenn 127°6 149-8 150-0 149-7 158-3 
Total assets ....... 2.065-2 2,156°1 2. 148 6 2. 140- 9  2,126-1 


It will be seen that deposits are reduced by £23.3 mil- 
lions and advances by £10.5 millions. 
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forward exchange market probably accounts for a further 
increase of £8.5 millions in acceptances, endorsements, 
etc. As regards the remaining earning assets of the banks, 
the first thing to notice is an increase of £9.1 millions in 
call money. ‘This illustrates the extent to which the rise 
in discount rates to 1 per cent. has at last made it profit- 
able for bill brokers to return to the clearing banks for 
their short loans. Discounts show a further reduction of 
£25.8 millions, and this is directly attributable to the 
determination of the banks to enforce minimum buying 
rates for bills. Investments have increased by £9.6 
millions. 

* * 


* * 


The Foreign Exchange market has again been very 
quiet. The absence of any change in the R.F.C. price 
of gold and New York rumours of impending stabilisation 
caused the New York spot rate to strengthen from $5.10 
December 7th to $5.053 on December 14th. Three 
months’ dollars also improved from 64 to 6 cents discount. 
The Paris rate has also been firmer. On December 14th 
spot francs were quoted at F'rs. 834, whereas early in the 
month the rate stood at over Frs. 84, while the discount 
on three months’ franes has narrowed to 314 centimes. 
No support of the france by the British control has lately 
been necessary, and the rate of gold outflow from the 
Banque de France has lessened from Frs. 1,460 millions 
for the week ended November 24th to Irs. 300 millions 
for the week ended December 15th. On Wednesday 
in 


dealings Reichsmarks were interrupted by an 
announcement that foreign holdings of free Reichs- 


marks could only be transferred without permission to 
German ownership or to that of a bank, institution or 
private individual resident in the country of the trans- 
feror. Such a regulation, of course, meant the virtual 
suspension of international dealings in Reichsmarks, and 
so it was not surprising that the following day it was 
announced that its operation had been postponed. 


* * * * 


The slight upward trend of New York money rates con- 
tinues. The official call rate has now been raised from 
} to 1 per cent., this being the first increase since March 
20th. Outside call money was avuilable early in the week 
at 4-1 per cent., but the rate later narrowed to }-] per 
cent. ‘The rate for 60-d: ay money has hardened from 1 to 
1-14 per cent. Prime commercial paper remains at 
13-14 per cent. Ninety-day bills are still quoted in the 
open market at 3-g per cent., and 6 months’ bills at 1-7 


per cent., but the market rate for 30-day bills has 
hardened from §-4 to 3-3 per cent. It is not easy to 


explain the rising 


trend of money rates. Last week 
brokers’ loans only 


increased by $3.0 millions to $723 
millions, while November bank clearings were only 
$19,800 millions, against $21,100 millions in October. 

The pre-Christmas demand for funds may be an explana- 
tion, but the fact that the recent issue of one-year Trea- 
sury certificates could only be placed at 2} per cent. 
interest is regarded as evidence that the era of very cheap 
money is passing. ‘Treasury purchases of Government 
securities for the week ended December 9th are returned 
at $7.1 millions, against only $2.5 millions for the pre- 


vious week. The R.F.C.’s buying price for gold remains 
at $34.01 per ounce, where it has stood since Decem- 
ber Ist. 

* * ® * 


Aithough the London Stock Exchange was generally 
firm, under the influence of an appreciating dollar, prices 
showed no marked advance. Gilt-edged stocks were steady. 
German bonds were depressed. Home rails receded on 
slight disappointment with the week’s traffic figures. 
Business in industrial shares was restricted, though cable, 
brewery, catering and transport stocks remained firm. 
Oil and rubber shares were idle and tea shares suffered 
from profit-taking. After a satisfactory start Kaffir shares 
turned dull on liquidation from Johanne sburg and Paris. 
Activity in New York was sporadic, operators being un- 
willing to commit themselves before the holid: ays and the 
meeting of Congress. Paris opened firm on the satis- 
factory progress of the Budget, but activity dwindled in 
mid-week. 
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MOVES AND COUNTER-MOVES. 


Tne diplomatic negotiations which followed Germany’s 
breach with the League have been followed throughout 
the world with anxious but somewhat forlorn hope. 
Nothing, indeed, that has yet happened can cause this 
hope to ripen into confidence. It is not forgotten that the 
fiasco of last October was the result of ‘precisely such 
negotiations; under this plan of procedure the moderating 
influence that is always exercised by world opinion when 
negotiations are carried on in the open is entirely lacking 
while, after two months, there are not only signs that prac- 
tically nothing has been done, but also it is very evident 
that the procedure is confused, the interchange of views 
slow and cumbersome in method, and the opportunities 
for misunderstanding immensely increased. The principle 
so bravely enunciated again and again by Sir John Simon 
that at all costs rearmament must be avoided is being 
tacitly abandoned. If the diplomats in the end come 
forward with an agreement of which the most essential 
feature is a great increase in German armament, it will 
be but cold comfort to those who have pinned their faith 
on the collective system to know that the Powers, and 
not the League as a whole, are responsible for so pitiful 
a failure. 
But rearmament it appears to be. Germany’s terms 
have apparently risen to 300,000 effectives instead of the 
200,000 of the British draft, and the ‘* normal equipment ’ 
of these troops is to begin at once. Moreover, if this is to 
be the limit of Germany’s expansion, the armed powers 
must proceed without hesitation or delay with their plan 
for limiting and finally abolishing aggressive weapons. 
Last but not least, the Saar must be returned to Ger- 
many without waiting for the plebiscite of 1935. These 
terms obviously present many difficulties for France—but 
apart from details the most outstanding point is that she 
certainly will not consider them without provision for 
adequate armament inspection—which perhaps she could 
get, and for united action against a breaker of the agree- 
ment—a much more difficult proposition. England is, in 
fact, back in the position of 1919, when the abortive 
Anglo-American Guarantee collapsed upon the Americans’ 
rejection of the League Covenant. Since that date we 
have had a succession of agreements and pacts; but the 
security that rests on the assurance of common action has 
been lacking. To the crucial question as to what assur- 
ance we are prepared to give in this connection it would 
appear that the British Cabinet, in the present ill-defined 
situation, finds itself unable to make any precise reply. 


It seems that the negotiations are so _ tentative, 
and all concerned so unwilling to take position while 
that of others remains vague, that the only certain 


characteristic of the situation is its ‘* nebulosity.’’ We can 
only catch a glimpse of vague figures flitting about in the 
half-light of a mystery play. If this mystery concealed 
action and a clear purpose the public, though eager to know 
the outecme of the gravest issues with which this genera- 
tion could possibly be faced, would wait with patience for 
the dénouement. But what is it to make of a situation 
where direct Franco-German talks and mediatory efforts 
by both Italy and England are going on at once, and when 
the complaint is made from all the capitals that it is im- 
possible to discover precisely where the other parties stand ? 
M. Avenol, the Secretary-General of the League, fresh 
from seeing Signor Mussolini in Rome, arrived in London 
last Sunday after a few brief interviews in Paris. In view, 
however, of the decision of the Disarmament Conference 

Bureau to stand aside while the diplomats try their hand 
he clearly has no locus standi in relation to the immediate 
disarmament negotiations. He has been compelled to make 
these visits on account of the red-herring drawn across the 
track by Signor Mussolini regarding the constitution of the 
League. Lord Tyrrel hurried over from Paris. Signor 
Suvich, Mussolini’s lieutenant in foreign affairs, went to 
Berlin. MM. Benesh_ and Tituleseu met in Slovakia, 
jointly declared that *‘ treaty revision means war,’’ and 
then the former left post-haste for Paris. M. Francois Pon- 
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cet, the French Ambassador in Berlin, saw Herr Hitler— 
about tlie 2,500,000 Storm Troops, it is said—and reported 
to the French Government. Lord Tyrrel returned to Paris 
on Wednesday to see M. Paul Boncour. Sir Eric Phipps, 
our Ambassador in Berlin, was summoned to London on 
Wednesday while the Cabinet was in session. After the 
Cabinet meeting it was reported that Sir John Simon 
would leave next ‘Thursday for a Continental holiday over 
Christmas in the service of diplomacy, visiting Signor 
Mussolini in Rome, Herr Hitler in Berlin, and M. Paul 
Boncour in Paris before proceeding to the League Council 
early in January. Finally M. Paul Boncour is to visit the 
capitals of the French associates—Warsaw, Prague and 
Bucharest—in the third week of January. 

These, then, are the moves. What lies behind their 
feverish complexity and how is any progress to be hoped 
for from such unarticulated action? One fact is clear, 
and that is that for the time being the collective system 
which functioned, on the whole satisfactorily, up to 1931 
when Japan staked all on her Manchurian adventure, has 
now ceased to function. Though, as we firmly believe, 
this suspension is only for a time, it must make all nations 
face the reality of a world where each has no one to depend 
on except himself. 

There is, as an example, the position of France. Faced 
with a reviving Germany demanding immediate re-arma- 
ment, and with Italy ever inclined to espouse Ger- 
many’s cause, France could, no doubt, become more 
‘realist ’’ even than the Nazis, and fall back entirely 
upon heavier and heavier armaments, coupled with her 
alliances with Poland, Czechoslovakia, Rumania and 
Jugoslavia. This would mean that the only outcome of 
Germany's and Italy’s demands would be the retirement 
of France and her associates, in their turn, from the 
League system. But, in comparison with a populous and 
industrially powerful Germany, France can in the long 
run feel little sense of security in the support of a Central 
European group of scattered and vulnerable nations. It 
she abandons the League she risks losing the moral sup- 
port which in the world war came to her aid in @ con- 
crete form from quarter after quarter, and ultimately saved 
her from destruction. Perhaps this explains the modera- 
tion of French foreign policy during the last year, and the 
unwillingness to engage in *‘ preventive adventures.”’ In 
nothing has the real value of the collective system been 
more apparent than in this desire, which even the dic- 
tators so obviously share, to have ‘* world opinion '’ on 
one’s side. 


Germany's position is by comparison simple and is one 
of great bargaining strength if we may assume that she 
stands by the assertions that have been made since Octo- 
ber by her jeaders, from Herr Hitler downwards, that she 
is prepared to go to any length in disarmament provided 
other nations will do the same. It will not be quite so 
simple or so strong if it should emerge that the suggestion 
of 300,000 effectives represents her minimum demand and 
reflects a position definitely taken up as the result of 
militarist influences in her counsels. 

But, us so often before, our own attitude is the key to 
the situation, for the outcome must largely depend on the 
answer that we give to the question posed above. Clearly, 
if the rumour that the ‘‘ isolationist ’’ influences in the 
Cabinet are gaining ground is correct there is little hope for 
Europe; for without the backing of Great Britain there is 
no possibility that any of the Powers—and we are here 
speaking not merely of France, but of the small Powers as 
well—will disarm and place their faith in any collective 
agreement for peace. Let the Government unhesitatingly 
affirm its adherence to the collective system of inter- 
national conciliation and support for common decisions, 
and we may yet find a way of reaching an agreement that 
will at least put a limit to national armaments and save 


us from the unpardonable folly of a relapse into utter 
chaos. 
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A SUBSIDY FOR SHIPPING? 


PARLIAMENT has this week discussed a problem the 
handling of which may well determine for good or ill the 
character of British commercial policy and the trend of 
our economic development for some time to come. In the 
prevailing world depression, industry after industry in 
country after country has appealed for, and in many cases 
obtained, special assistance from the State. This assis- 
tance has, of course, been given at someone's expense— 
a burden falling in varying proportions on the State’s own 
taxpayers and on foreign competitors in the industry in 
question. Where there is a world shortage of business, 
help given to one national group in an industry necessarily 
diminishes the opportunities of the other national groups 
in the same industry. This provokes retaliation, larger 
subsidies are called for, and the whole process indefinitely 
repeated aggravates the depression. But once the vicious 
circle has been set going it is almost impossible for any 
one nation, acting alone, to call a halt. The nations 
together failed to accomplish anything in world conference 
and so now, at last, even British tramp shipping—one of 
the most individualistic of businesses in the world—has 
put in a claim to the National Government. 
Even before the last phases of the crisis, Britain's fleet 
t ‘“‘ tramps’ had fallen in comparison with the artificially 
swollen fleets of other countries; and in the last three years 
the shrinkage of commerce, together with the effect of 
foreign subsidies and discrimination, has tended to drive 
British ships off the seas. It is a portent that the present 
demand for assistance from an industry whose continued 
existence depends on the restoration of freer trading con- 
ditions should have been put forward with practical 
unanimity. It is no less significant, and, indeed, it came 
us a surprise to the House that, in the debate on Wednes- 
day afternoon, Mr Runciman should have said that if the 
industry can devise the necessary safeguards—a matter 
to which we refer later—the Government is ready to con- 
sider the grant of assistance. This statement, together 
with the account of the immediate resumption of work— 
with Government assistance—on the new giant Cunarder, 
made Wednesday a notable day for British shipping. 
Obviously, British shipowners have departed from tradi- 
tion with reluctance and with many misgivings, and for 
some years past opinion among British shipowners has 
been very much divided. But the numbers in favour of 
defensive State action have been growing and now they 
have carried their point. In June, 1952, the position was 
considered by the Shipping Policy Committee of the 
Chamber of Shipping and the Chamber adopted the com- 
mittee’s report to the effect that the British shipping in- 
dustry, in the interests of this country and of the Empire, 
should adhere to the policy of freedom of the seas, on a 
footing of equality for all ships, under all flags, in all 
ports, in all international and inter-Empire trades. 
Twelve months after this first committee had reported 
another committee was appointed by the Chamber. It 
worked out a national scrapping scheme and an inter- 
national laying-up scheme designed to reduce sea-carrying 
power to a figure commensurate with current needs. But, 
owing to insufficient support from British shipowners, 
these schemes were shelved. Shortly afterwards the 
World Conference went indefinitely into recess and cut 
short the work of a sub-commission which had been con- 
sidering bounties and subsidies, and in particular shipping 
subsidies. Discussion had, however, already shown that 
there was little prospect of countries which had adopted 
the policy of subsidising merchant shipping abandoning 
that policy under the persuasion of the British delegation. 
Since the World Conference adjourned a further evolu- 
tion of opinion among British shipowners has manifested 
itself. At the autumn meeting of the Association of 
British Chambers of Commerce a resolution, moved bv 
Mr McAlister, President of the Chamber of Shipping, was 
carried—in spite of opposition in certain shipping quarters 
—favouring the formation of a group of nations limiting 
uneconomic practices in trade and transport, and agreeing 
to reserve most-favoured-nation facilities to one another 
and shortly afterwards the Chamber of Shipping appointed 
a Special Committee to review once more the situation of 
Tramp Shipping. The Council of the Chamber considered 
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the report of this committee at the end of last week, and 
almost unanimously passed a resolution which, w hile not 
formally endorsing all the committee's recommendations, 
drew the attention of the Government to the report. The 
main points of the Committee’s recommendations were 
that, as British tramp shipping cannot wait indefinitely 
for more cargo, the Government should grant temporarily 
an operating subsidy of ten shillings per ton gross per 
annum to every British tramp ship engaged in inter- 
national trade on a pro rata basis for every voyage with 
cargo or in ballast, and also a laying-up subsidy at half 
rate. This, it is estimated, could be provided for 
£3,000,000 per annum. ‘The committee, further, recom- 
mended the submission to the Government of proposals 
(a) as to certain points with reference to trade agreements; 
(b) that British preferences on Empire-produced goods 
should be confined to goods imported in British ships, and 
(c) for imposition of discriminatory Customs duties on 
cargo imported in foreign ships. Further recommendations 
related to a system of licensing ships and endorsed a pro- 
posal of the coasting tramp members of the committee for 
reservation of the United Kingdom coasting trade or alter- 
native proposals. 

In putting forward this report, the Council of the 
Chamber of Shipping by their resolution recommended 
(1) that when any section of the British Mercantile Marine 
can show that a temporary subsidy is necessary and will 
ensure its preservation for the time, the Government 
should favourably consider the matter; (2) that efforts 
should be made to promote a group of nations willing to 
trade on a reciprocal basis of equality of treatment and no 
more discrimination against British ships by the grant of 
subsidies ; and (3) that other defensive measures be left to 
the Government to consider. 

It will be noticed that this endorsement by the Chamber 
of Shipping of the Tramp Committee’s proposals is in 
guarded terms. Only the proposals for subsidy and for 
efforts tc obtain reciprocal treatment are endorsed out- 
right. On the other hand, the Liverpool Association, repre- 
senting the main liner companies, expresses the definite 
opinion that all forms of reservation and discrimination in 
favour of British shipping in the United Kingdom coasting 
trade, in inter-Ismpire trade, or in world trade, would de- 
feat the primary object in view and result disastrously to 
British shipping, both liners and tramps. But the same 
statement commends the subsidy proposal to the con- 
sideration of the Government, pending the restoration of 
world trade. 

We have said that the decision to be taken on this issue 
will prove a vital one for Britain, and it is therefore of the 
utmost importance that the right course should be chosen. 
On two points there will be general agreement. The first 
is that the shipping industry is in a very bad way indeed, 
and while the industry cannot entirely escape some 
responsibility for this situation—owing to faulty finance 
particularly in the years following the war and misjudg- 
ment and conservatism which has allowed competitors to 
get ahead of us in regard to certain types of ships—the 
disaster is largely due to causes over which shipowners 
have no control. The second point is that shipping is so 
essential to this country that in the last resort the Gov- 
ernment must quite obviously step in to save it from 
destruction. But it is also generally admitted that a 
subsidy has grave disadvantages which in our judgment 
are so serious that it would be better if other methods 
were attempted. 

Both the shipowners and the Government emphasise 
that the subsidy should be purely temporary. But experi- 
ence in other fields has shown that when once you start 
subsidising it is extremely difficult to stop. We have 
no reason to think that shipping will prove an exception 
to the rule, for the subsidy will accentuate difficulties 
which will strengthen the demand for its continuance. 
This consideration, indeed, brings us to the root of the 
difficulty which Mr Runciman clearly foresees and en- 
deavours to guard against by his safeguarding clause. The 
President of the Board of Trade says that the subsidy 

must be contingent on the shipowners working out & 
scheme which will prevent internecine competition and 


by cutting of freights make a present of the subsidy to 


the foreign shipper. But there really is no practical way 
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of doing this. 
assumption that the subsidy will bring back into commis- 


The shipowners base their figure on the 


sion half the idle tramp steamers of the country. If this 
happens the surplus shipping which is seeking cargo all | 
over the world will be greatly increased. It has never been | 
possible to organise a ring in the tramp shipping business, | 
and it never will be except under complete Government | 
control, not only in this country but in other shipowning | 
countries. Freights must therefore inevitably tend down- 
wards. Unfortunately we cannot hope that this will 
stimulate world commerce by cheapening international 
goods and so enabling them to overcome obstructions to 
trade, for in the present temper of the world it is a fairly 
sufe bet that the effect will be to induce a pro rata increase 
in these obstructions. The only hope for the subsidy 
policy—and it is an extremely faint one—is that it will | 
frighten other countries into making an international | 
‘greement to abandon the whole policy. | 

The alternative is a policy on the lines advocated in 
the second of the Chamber of Shipping suggestions. The 
Liverpool owners quite rightly appreciate that freedom is | 
the life-blood of the tramp steamer business. But if the 
free area is more and more circumscribed, whether by 
competitive subsidies or by direct restriction, there comes 
a point at which we must use our most effective weapon 
to enlarge the area of freedom. In this matter we have 
a strong position in the size of our overseas commerce and | 
the use that is made of British ports by an immense pro- 
portion of foreign ships. In our view, a declaration that 
we would only give foreign shipping the same terms in 
British ports as British ships receive in foreign ports, but 
that we were prepared to continue the regime of free | 
shipping in regard to any country which would do the | 
same for us, is, we believe, the most direct method of | 
obtaining the result the shipping industry desires. The | 
second of these conditions is, of course, essential if our 
action is not to lead to economie war. It is true that even 
this would not at once solve all the difficulties of the 
shipping industry, for that can only recover when the 
volume of international commerce revives. But such a 
step would be an immensely important part of a policy of 
recreating not merely a regime of free shipping, but a 
much greater freedom of trade in goods, if Great Britain 
were ready to take the lead in association with those 
countries of the world whose vital interests and unhappy 
experience of the present drift into nationalism would 
induce them to co-operate with us. The crux of the 
question is whether the Government really wishes to bring 
about any such result, or whether it is so badly bitten 
with the bacillus of nationalism that it is incapable of 
taking a bold initiative in the opposite direction. Mr 
Runciman’s speech shows little sign that the Government 
is likely to take the far-seeing view. If it fails to rise to 
the occasion we are in danger of tying another millstone 
round the neck of the taxpayer, of accentuating the excess 
capacity of one of the world’s most important industries, 
and of prolonging the depression by action which will 
have a deflationary effect on world prices. 





GERMANY AND HER CREDITORS. 


lke. ScunacutT has contrived very successfully to dissipate 
the confidence in German credit that was evidenced two 
or three weeks ago in a sharp rise in the price of German 
bonds. This rise was based on an increasing German 
export surplus and the belief that Germany could manage 
to pay in foreign currencies even more than the 50 per 
cent. of her external indebtedness which has been the 
rule this half-year. It was confirmed on the general 
ground that the Government was getting into smoother 
water as far as its internal difficulties were concerned, 
and that some recovery of Germany’s economic situation 
was in progress. 

The first blow to these hopes was delivered by Dr. 
Schacht when he met the representatives of foreign 
creditors a week ago and dispelled any expectation that the 
50 per cent. might be increased. A second shock was the 





SKANDINAVISKA 


KREDITAKTIEBOLAGET 


offers every facility for 
Banking business 


SWEDEN 


announcement of a new foreign exchange regulation, the 
purport of which was that transfers of free Reichsmarks 
were only to be made, failing official German sanction, 
between nationals of the same country or in favour of 
German citizens in Germany. 


with 





This seemed to imply 
that, far from desiring more freedom in foreign financial 
transactions, the German Government contemplated even 
greater discrimination. Finally, Dr. Schacht delivered 
himself on Monday last of an address in Basle, the only 
possible interpretation of which is that Dr. Schacht him- 
self is moving steadily along the road to still greater 
default, if not ultimately to complete repudiation. 


With respect to the first of these incidents, it is of 
course indisputable that Germany's gold reserve is ex- 
tremely low. The figure at the end of November was 
Rm. 409 millions, i.e., only 11.6 per cent. of the note 
issue, as against Rm. 300 millions, or 8 per cent. of the 
note issue, on May 29th when Dr. Schacht announced the 
necessity for a transfer moratorium to the bondholders at 
Berlin. The small increase in the gold reserves that has 
taken place is in part attributed to the tightening up of 
internal regulations; and in any case the transfers of the 
last six months did not begin until early in November. 
Clearly, therefore, the period of freedom from transfer 
has done little to bring back the Reichsbank reserve to 
anything like a normal figure. 


There are, however, two sides to this argument. There 
can be no doubt that the accumulation of gold by a 
central bank is largely a matter of its own monetary and 
national policy. It is true that if its export trade is almost 
completely stopped by the action of other countries it can 
do little, even if it drastically depreciates its currency, 
to force its goods abroad and create a favourable balance. 
But under the hybrid system which Germany has adopted, 
whereby the use of foreign exchange is strictly controlled 
and a portion of her exports artificially stimulated by the 
use of foreigners’ marks at an exceptionally low rate of 
exchange, the Reichsbank has no very strong inducement 
to worry about its gold reserve. There is more than a 
suspicion that this artificial system is largely the cause of 
the low level of the gold reserve, which Dr. Schacht uses 
as an argument for perpetuating it. At all events, Dr. 
Schacht failed to carry conviction with the representatives 
of the creditors, and after the Berlin meeting on Decem- 
ber 5th, the British representatives issued a statement, 
the substance of which is as follows :— 


The British representatives reiterated their former contention, 
that payment only in Reichsmarks cannot satisfy a debt in foreign 
currency. They stated, further, that they stood by their views on 
the preferential treatment accorded to certain creditor countries 
(Holland and Switzerland) in the marketing of Konversionskasse 
scrip; and they announced that ‘‘ this matter is now in the hands 
of the British Government, and it will be for them to decide what 
steps can be taken to defend British interests in the event of this 
preferential treatment being continued after the end of the year. 


The statement went on to point out that, taking the Reichsbank’s 
position and needs into account and excluding the preferential 
treatment, ‘‘ we feel strongly that a sufficient has not been 
made out for making any change in the existing arrangements to 
the detriment of creditors.’’ The Committee “strongly hold the 
view that the Reichsbank will run no undue risk in maintaining the 
cash payment of interest at its present level, and we are of opinion 
that the present moment is not an opportune one for making any 
drastic change in a system which has been too recently instituted 
to have had an adequate test.” Finally, the Committee declared 


case 


they did ‘‘ not feel that any useful purpose would be served in 
continuing to take part in the discussions if it is seriously contem- 
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plated to reduce the amounts at present being transferred. In such 


case we should have no option but to return to England to discuss THE OUTLOOK FOR WHEAT. 


the matter with our Committee and with our Government.” 

—. : ' Tue last four years have brought the world’s wheat 
The issue of the new exchange regulation at the begin- growers nothing but disappointments. When Nature was 
ning of this week did nothing to dispel the fears of the | hountiful and the farmer brought to market a splendid 
London market, but rather accentuated them. For if no | crop, he obtained very little in exchange and had less to 
transfer of a credit in free marks can be made be- | spend in the town before he went home again. In despair 
tween, say, English and Swiss nationals, it would obvi- | he demanded — just price.”’ The leading exporting 
ously assist Germany in maintaining discrimination countries attempted in vain to maintain prices by means 
: 7 at len as of stockholding schemes; for their foreign markets began 
; : : to shrink as a result of the protective, price-raising 
many of these German regulations, it confronts business | casures adopted by the principal importing countries. 
with new difficulties in practice ; and in the opinion of the | Competition in a narrowing market became intense, but 
London market the proposai would have been unworkable | neither export bounties nor currency depreciation could 
if business is to be carried on at all. Hence, partly, we | open the door to the importing countries, which retaliated 
understand, as a result of representations from Swiss first with higher tariffs and finally with dwindling import 
quarters, who announced their intention of only quoting quotas. While exporting countries found themselves left 
elie Aiea Nai, aoaien naih aalailin ti ne with a substantial proportion of their crops, production in 
ee _ : importing countries was considerably extended by these 
quotation in any other currency, the regulation at the time | protective devices. The price-mechanism was not allowed 
of writing has been *‘ temporarily suspended.”’ This inci- | to bring about an adjustment between supply and demand, 

dent alone should make it clear to the German authorities 


for the artificial maintenance of a high level of prices in 
that they must make up their minds once and for all | importing countries militated against an increase in 
whether they wish to make use of the ordinary methods 


consumption. 
of commerce or not. 


between her creditors in various countries. 




















In the circumstances a substantial rise in the world 
price for wheat can only be brought about by a drastic 
reduction in the acreage under wheat in the principal 
exporting countries at the ultimate expense of the con- 
sumer. The international wheat agreement concluded in 
London on August 25th was the first serious attempt of 
the wheat growers to face the deplorable facts. Under this 
agreement, which we discussed in the Economist of 
September 2nd, the leading exporting countries under- 
took to limit their foreign sales, but the promises of the 
principal importing countries to relax import restrictions 
were hedged with conditions which made abundantly 
clear their determination to grow as much wheat as pos- 
sible regardless of the cost to the consumer. A sharp fall 
in the world price of wheat was the market’s verdict on 
the value of the agreement. 


Dr. Schacht’s address in Basle leaves us in grave doubt 
as to the answer to this question. The speaker informed 
his hearers that Germany would never be able to pay 
both the interest on her public debt and that on her 
private and commercial debts in full. The world’s 
economic crisis, he suggested, was due to the German debt 
problem ; and the attempt to secure payment of that debt 
was nothing less than a war between the German worker 
and the French rentier. So far as he was concerned, there 
was no question but that the interest of the German worker 
must take precedence. Dr. Schacht quite justly pointed 
out that a large part of what is now commercial debt 
would not have accumulated if Germany had not had to 
pay reparations, and he is entitled to call attention as 
often as he will to the shrinkage in the volume of world 
trade as a state of affairs due to circumstances outside 
Germany's control. But Germany is no more immune from 
responsibility for this state of things than other nations; 
and her recent excessive nationalism has undoubtedly 
made things very much worse. 


Meanwhile the wheat season is sufficiently advanced for 
an attempt at forecasting probable developments during 
the remaining seven months of the wheat year. The 
following table shows the world’s wheat production by 
continents during recent years as estimated by the Inter- 
national Institute of Agriculture :— 

But when Dr. Schacht proceeded to suggest to his 
audience that the rentier system cannot be maintained and 
that it might be replaced by a plan whereby Germany, 
and presumably other countries, would declare a yearly 


WorLpD’s WHEAT PRODUCTION 


(In millions of bushels). 


. ! 
dividend rather than pay a fixed interest on her debts, we a | —_) | 7. | ee. | —. | eae 
are bound to point out that he is proposing a measure|— ee ee a ae 
which will involve a degree of liquidation calculated to | yor meer | 898 | 298 1 2583 1 e388 | 183 | 88e 
prolong depression, will largely sweep away the existing | {outh America wc. | 399 | sad ase | 407 303 | 415 
credit structure of the world, and will postpone for many | Africa... 116 | 136 115 131 140 114 
a day the reconstruction of any system of international | °° srr Se alan Eg Ee asenee 
credit. This plan, after all, is closely akin to that of a acme ame | 0 5 0008 | aes | eT ae 
company which proposes by unilateral action to abolish | uss.1 807 694 989 | (©) (c) (c) 


the rights of its debenture holders under the threat of 
liquidation, and offers them participation in the equity of 
the concern. An investor may either as a matter of choice, 
or even occasionally under the pressure of necessity, 
accept an equity in a concern on the strength of his con- 
fidence in the board of directors, on the assurance that the 
auditors will see that he is told the truth about its profits, 
and that if the company withholds what is his by right, he 
can exercise his vote and elect new directors. But obvi- 
ously this cannot happen between nations, particularly in 
the case of Government loans; and least of all in the case 
of countries under dictatorship where no account has to 
be rendered to Parliament. If Dr. Schacht’s proposal is 
to be taken seriously it means that, in his judgment, 
Germany can afford to do without any further invest- 
ment of capital from abroad for a long time to come, and 
that she is destined to turn more and more in the direction 
of self-sufficiency and reliance upon her own resources. In 
the absence of any further explanation from authoritative 
quarters, investors cannot do other than draw a most un- 
favourable conclusion from this declaration delivered under 
the shadow of the world’s first international bank. 








(a) Excluding China. Persia, Turkey and Iraq. (6) Provisional. (c) Unpublished. 


It will be seen that the estimate of the world’s wheat 
harvest in 1933 (excluding the U.S.S.R., China, Persia, 
Turkey and Iraq) shows a reduction of 255 million bushels 
on the previous crop and was smaller than in any year since 
1929. The acreage under wheat was somewhat smaller 
than a year ago, but the yield per acre, at 15.2 bushels, 
was slightly higher. The distribution of production has 
undergone drastic changes between 1932 and 1933. The 
European harvest was the highest on record. Although 
the acreage under wheat was extended from 75,086,000 
acres in 1932 to 77,240,000 acres in 1933, the bulk of the 
increase in production was due to the high yield of 21.6 
bushels per acre as compared with a yield of 19.8 bushels 
in 1932 and 18.9 bushels in 1931. The high yield of the 
European crop is undoubtedly due to some extent to an 
increase in productive efficiency, and cannot, therefore, be 
attributed wholly to favourable climatic conditions. On 
the other hand, North America harvested the poorest crop 
for many years, partly owing to a reduction, from 
83,438,000 acres to 72,049,000 acres, in the area under 
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cultivation, and partly because of the decline in the yield 
per acre, from 14.1 bushels in 1932 to 11.2 bushels in 1933. 


Chiefly owing to the crop failure in North America, the 
world’s exportable surplus during the season ending 
July 31, 1934, is expected to be considerably smaller than 
in recent years. The harvest of the United States, at 
515 million bushels, fell far short of probable home con- 
sumption, which has been estimated at 625 million 
bushels by the International Institute of Agriculture. The 
total supplies in the United States during the 1933-34 
season, including the carry-over of 405 million bushels, 
amount to about 920 million bushels. After allowing for 
home consumption and a minimum carry-over of 55 
million bushels the surplus available for export amounts 
to about 240 million bushels, as compared with 393 million 
bushels in 1932-33 and 473 million bushels in 1931-32. 
Canada’s carry-over from last season was 219 million 
bushels. Her total supplies during the current season are 
estimated at about 491 million bushels. If we deduct from 
this amount 123 million bushels for home consumption 
and a minimum carry-over of 9 million bushels, Canada 
will have an exportable surplus of 359 million bushels, as 
compared with 469 million bushels a year ago. Australia’s 
crop of 165 million bushels shows a reduction of 47 million 
bushels on last year, and her exportable surplus (inclusive 
of 52 million bushels carried over from last season and 
after allowing for home consumption of 55 million bushels) 
will amount to about 162 million bushels, against 200 
million bushels in 1932-33. An official forecast of Argen- 
tina’s crop has not yet been published, but her probable 
export surplus has been provisionally estimated at 180 
million bushels. 


The crop of the European exporting countries (Bulgaria, 
Hungary, Roumania, Yugoslavia, Poland and Lithuania), 
at 430 million bushels, shows an increase of 148 million 
bushels on the poor harvest of last year, but was 32 million 
bushels smaller than the bumper crop of 1931-32. The 
quantity available for export in these countries is expected 
to be in the neighbourhood of 55 million bushels, as com- 
pared with only 13 million bushels a year ago. Although 
no official production figures are available for the 
U.S.8.R., it is understood that her harvest was larger 
than last year but inferior in quality. Russia’s exports 
are not expected to exceed 30 million bushels during the 
current season. 

Owing to the heavy wheat and rye crops harvested by 
the European importing countries, their purclases of 
foreign wheat during the current season are expected to 
show a further reduction of about 70 million bushels to 
375 million bushels. Chiefly as a result of a better harvest 
in China, India and Japan, the import requirements of 
extra-European countries are expected to show a reduc- 
tion of about 30 million bushels on last year. 

An estimate of the probable supplies and requirements 
of wheat during the season ending July 31st (compiled by 
the Internationa! Institute of Agriculture), together with 
the results of recent years are summarised below :— 


Worxtp PropvucTION SUPPLIES AND Stocks OF WHEAT 


(In millions of bushels). 











| World Produe- World’s Export- | ; 

tion (>). | able Supplies. World a 
Season ended July 31...” eee Require- | Stocks at 

Export- | Import- of which} ™ments. end of 
ing ing | Total. C3 e R. Season. 

Countries, Countries.| — | 
I hile cektiaasincin | 2,397 999 | 1,076 49 827 249 
NE kpcunnnnssincesscuennsen 2,534 1,077 1,128 3 809 319 
| ae | 2.836 1,102 | 1,435 Nil 2 512 
ace 2.230 1,223 | 1.130 10 628 502 
DME) Staiibiesacrasrneeccese | 2,653 1,062 1,388 113 824 564 
SEN iccniadnctiakinaineees | 2,543 1,129 | 1,387 64 739 588 
ED tiicsacishonseeceusatbe | 2,352 1.358 | 1,321 16 629 692 
rg clack | 2055 } 1,400 


1,105 30 | 525 580 





(6) Excluding U S88. 





(a) Estimate. » China, Persi *rsia, Turkey and Iraq. 


The figures show that Nature’s effort to restore the 
balance between demand and supply has been largely, 
though not altogether, frustrated by the encouragement of 
production in importing countries at prices bearing no 
relationship to quotations in a free market, and by the 
consequent stifling of demand. On the assumption that 
the estimates of supply and demand during the current 
season are reasonably accurate, the 1933 world crop fell 


short of requirements by about 112 million bushels. Sup- 
plies will therefore have to be drawn from stocks of old 
wheat to the extent of about 112 million bushels. Despite 
the apparent improvement in the statistical position of 
wheat, prices have recorded a substantial decline since 
September, as the following table shows: — 


AVERAGE Price oF ALL WHEAT (c.1.¥. British Ports) 


(In shillings per cwt.) 











Period. | 1927-28. | 1928-29. Silcievcallll nasiinel basen icneni ancien seadhon seeahen. souien 1929-30. {1930-31. [1931- 32. [iss 33. period. — | 1907-26. | 1928-28. | 929-30, fisso-s.sai-se [1990-33 fsss- st 
August ......... geen | we | poe | wee [om | ow | ew | oo 12-54 11-06 10-90 8-32 | 4-84 6-00 6-06 
September ...... 12-50 10-34 10-80 7:90 4-36 6-00 5-74 
October ......... 12-06 10-24 10-60 7-14 4-68 6:04 5-50 
November ...... } 11-80 10-10 10-30 6-38 5-18 6-08 5:10 
December ...... | 11-84 10-00 10-64 5-96 5-84 5-98 oa 
January ......... 11-48 9-96 10-80 5-72 6-06 5:74 
February daasiaii 11-58 10-26 10-32 5-56 6-28 | 5-48 
ED: | ecescsces 11-24 10-40 9-76 5:24 | 6:22 5-58 
April .. 11-78 10:22 9-34 5-12 6-32 5-34 
May.. -- | 11-92 10-08 8-98 5-28 6-42 5-54 
DAEMON cevescovwssie 11-82 9-68 8-66 5°46 | 6-96 5-68 | one 
> ccienconece 11-84 10-00 8-70 5:10 | 5-96 5°78 aoe 

Average } 11-87 | 10-20 | 9:98 | 6-10 | 5-76 | 5:77 

' | 





At the moment prices are nowhere near the level at 
which the importing countries promised some relaxation 
of import restrictions. Further, it is well known that the 
present Governments of the principal importing countries 
have no intention of abandoning the policy of self- 
sufficiency and “* dear bread.’’ Nevertheless, quotations 
will probably show a hardening tendency towards next 
spring following the initial selling pressure, but if the 
importing countries persist in their present policy, the only 
remedy for the exporting countries seems to lie in a 
further reduction of the acreage under wheat, and a 
further step towards self-sufficiency and insulation from 
world trade—which will be worse for everybody. 





CANADIAN TARIFF PROBLEMS. 


(BY OUR OTTAWA CORRESPONDENT) 


THE new Canadian Tariff Board is now functioning, and 
on the whole is giving satisfaction in the discharge of its 
duties. The dominating personality of the Board is its 
chairman, the Hon. Gz H. Sedgwick, and he seems to 
have earned the complete confidence of such representa- 
tives of British interests as have appeared before him. 
There is every assurance that the work of the Board will 
be conducted with complete impartiality, although the 
Board is at present involved in rather complicated 
problems which have their political setting. 

So far its most important case has been the application 
of the British woollen industry for a downward revision of 
the Canadian woollen duties, on the basis of the ‘‘ com- 
petitive principle ’’ embodied in the Anglo-Canadian fiscal 
agreement. It was important, not merely because the 
Canadian woollen market was at stake, but because it 
was the first application by British interests under the 
Ottawa Agreement, and the Board was working out the 
methods and practices to be followed in the future. In 
the course of the hearing it made three decisions which 
may be regarded as governing rules of its practice. First, 
it refused to allow representatives of the importing 
interests or the general public to give evidence or take 
any active part in the inquiry; secondly, it decreed that 
the inquiry must be confined to a single point—the dis- 
covery of the relative costs of production of woollen 


goods in Britain and Canada; and, thirdly, it decided to 
exclude from the inquiry such matters as the tariff rates 


themselves, their justification, and questions about 
special duties. But equally vital decisions have yet to 
be made by the Board on the following points, which 
any tariff board must encounter:—What precisely is to 
be taken as adequate proof of production costs? Must 
the comparison be made at a given time in both countries, 
or can statistical data of British operations in 1931 be 
compared with Canadian data of 1933? Must the pro- 
duction costs of every British mill and every Canadian 
mill be ascertained, and then a proper average struck? 
These latter points were raised in protests made by the 
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Canadian woollen interests against the acceptance of 
British costs data, on the ground that they did not 
furnish an adequate basis for comparison because they 
only covered the operations of forty-two out of the thou- 
sand odd woollen mills in Britain; whereas the Canadian 
data covered every mill in Canada. The Board, after 
hearing the evidence at considerable length, reserved its 
decision; and it is understood not yet to have made up 
its mind whether it will sustain the Canadian protest 
against the British figures, or will send experts to Britain 
to make an investigation on itg behalf and check the data 
submitted. Meanwhile it has fixed hearings for several 
more applications of a similar kind, affecting whisky, 
hosiery, carpets, ete., which it hopes te hold before the 
end of the year. 


Some of the activities of the Tariff Board, however, 
have already become the subject of keen controversy. 
At the Ottawa Conference the Canadian Government 
undertook to terminate, as far as imports from Britain 
were concerned, the authority of the Minister of National 
Revenue under Section 43 of the Customs Act to impose 
arbitrary valuations for Customs purposes—a_ practice 
which had operated to raise the level of protection very 
materially, and which had been greatly resented both by 
British exporters and Canadian importers. In pursuance 
of this undertaking, the Bennett Ministry passed legisla- 
tion in November, 1932, which cancelled the Ministerial 
authority; but when Ministers were questioned about the 
existing arbitrary valuations on British goods, they in- 
timated that they would be allowed to stand for the time 
being. So the Department of National Revenue con- 
tinued to enforce some dozen arbitrary valuations which 
vitally affected imports from Britain of jute, twine, wire 
ropes, hats, stockinette, alloys, etc., and even ventured 
some months ago to secure an Order-in-Council amending 
the arbitrary valuation on jute twines in order to meet 
with changed conditions. Thereupon a Montreal firm 
which imports jute twine appealed to the Tariff Board 
against the action of the Department, and the Board 
delivered a verdict to the effect that not only had the 
authority of the Minister to impose or change arbitrary 
valuations lapsed with the passage of the amending legis- 
lation, but all arbitrary valuations on imports under 
British preference were null and void. 


This decision was most unpalatable to such manutac- 
turing interests as found their protection against British 
competition thereby impaired, and it came as a complete 
surprise to officials of the Department of National 
Revenue and to several Ministers, who challenged its 
validity. They contended that while the Government had 
undoubtedly relinquished the power to impose future 
arbitrary valuations on British goods, there had never 
been any intention of abolishing the valuations which 
were already in effect; and that as the Orders-in-Council 
on which they are based receive, under the emergency 
powers conferred on the Ministry, the same force as 
statutes, they cannot be wiped out! by a decision of the 
Tariff Board. So manufacturing interests, with the sym- 
pathy of the officials of the Department of National 
Revenue, are bent upon reversing the decision. They 
could ask the Tariff Board for a re-hearing of the case: 
but such a move would probably be futile, as the Board 
is not likely to stultify itself by admitting that its first 
decision was legally bad. The alternative course is to 
appeal to the Governor-in-Council, i.e., the Cabinet, 
against the decision; and a brief to support such an 
appeal is now being prepared. The ground on which 
the right is sought is that, since it was laid down that 
the new Tariff Board should assume all the functions of 
the Board of Customs Appeals, now defunct, and since 
an appeal lay from the decisions of the Board of Customs 
Appeals to the Cabinet, it must also lie from the decisions 
of the Tariff Board. But objection to this plea is taken 
on the ground that the Customs Act specifically mentions 
the subjects on which appeals lay to the Cabinet from 
decisions of the Customs Appeal Board, and since 
arbitrary valuations, which were unheard of at the time 
of the passage of the Customs Act, are not mentioned as 
one of these subjects, an appeal cannot lie. The issue 


ee 


has been referred to the officers of the Department ot 
Justice, among whom there seems to be a division of 
opinion, and their verdict has not yet been given. 

Even if the Department of Justice rules that the appeal! 
is in order it is doubtful if the Government will give the 
necessary leave, because it would create an important 
precedent. Ifa verdict were given by the Cabinet for such 
an appeal it would inevitably be influenced by political 
considerations; and thus the claim of the Tariff Board to 
be above the political battle would be vitiated. The 
statute which established the Tariff Board and defines its 
functions makes no provision for any machinery of 
appeal, and certainly the British negotiators understood 
that its decisions were to be final. Meanwhile, however, 
the officials of the Department of National Revenue are 
still enforcing the arbitrary valuations on the ground that, 
with an appeal pending, their fate is still in abeyance. 

Another interesting case which the Board is trying to 
deal with concerns tinplate. It enters free on the British 
preferential list, but the Department has been applying 
the special dumping duty. Lately a firm which is a con- 
sumer of tinplate applied to the Board to strike off the 
dumping duty, on the ground that tinplate was no longer 
manufactured in Canada, and that, since the dumping 
duty was only applicable to ‘* goods of a class or kind 
made in Canada,’’ it should not be levied. The Depart- 
ment of National Revenue disputed the claim that tin- 
plate was no longer made in Canada, and the Board 
adjourned the hearing to give the Department time to 
produce evidence of its manufacture. But, when the 
hearing was resumed, counsel for a Welsh firm of tinplate 
manufacturers which exports to Canada appeared and 
asked for a three months’ adjournment, because an im- 
portant point of legal interpretation of the Anglo-Canadian 
agreement was involved, and time was required for its 
study. He claimed that the Dominion Government also 
supported his request and intended to appoint senior 
counsel to argue the case. The Board, which was 
obviously surprised at the request, would only grant an 
adjournment for one month, holding this to be sufficient 
time. It is,, to say the least, very curious that a British 
exporter should plead for delay in the removal of a duty 
which affects his products; and the current interpretation 
of this strange move is that the Welsh concern intends to 
establish a tinplate plant in Canada almost immediately, 
and that it therefore wants the dumping duty maintained 
in order to prevent American competitors from flooding 
the Canadian market with their tinplate. But the episode 
has aroused considerable comment; and enthusiasm for 
the British preference, which must depend for its per- 
petuation upon the support of Canadian consumers, is not 
likely to be augmented by the discovery that British 
interests are ready, not to use the preference for lighten- 
ing the burdens on the Canadian consumer, but merely to 
fend off undesirable competition while they exploit him 
for their own benefit. 





THE LEIPZIG TRIAL. 


Wednesday, December 13th.—The evidence was concluded with a 
statement by Dr. Schatz, the chemical and handwriting expert, who 
withdrew his former opinion that receipts signed ‘‘ Peter ’’ found 
in Popoff’s possession had been signed by the German Communist 
Werner Hirsch. 

Dr. Werner, the chief prosecutor, made his final speech. He 
made no attempt to prove the complicity of the defendants other 
than Van der Lubbe in the actual fire, and devoted most of his 
speech to refuting the accusations of the Brown Book and asserting 
the moral responsibility of Communism. Van der Lubbe had in- 
tended to give an impulse from without to the Communist leaders, 
whom he thought inactive. Whether he was a Communist or not, 
the only purpose of his deed could have been to bring about a 
Communist revolution. 

Dr. Parisius, the Assistant Public Prosecutor, made another 
speech for the prosecution. He laid stress upon Van der Lubbe’s 
European wanderings and on his attempts to enter Russia, un- 
doubtedly for the purpose of studying political conditions. He 
declared that Van der Lubbe spent the day before the fire with 
Communists, ‘‘ although we have not been able to confirm this.”’ 
Dr. Parisius said he felt sure the judges would ‘“‘ have no difficulty 
in finding Van der Lubbe guilty in the full sense of the indict- 
ment, and in pronouncing the only admissible sentence and the only 
one that fits this terrible crime.” 
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NOTES OF THE WEEK. 


Unemployment Bill Finance.—During the debate on 
the financial resolutions in connection with the Unem- 
ployment Lill on Monday Mr Chamberlain announced a 
modest but welcome concession to the Local Authorities 
in distressed areas. While leaving undisturbed the general 
principle that Local Authorities should contribute to the 
Unemployment Assistance Fund 60 per cent. of the cost 
of which they will be relieved, he stated that in estimat- 
ing that cost in the standard year they might deduct the 
amount of any special provisional grant given this year 
to a distressed area. ‘This concession will, it is estimated, 
reduce the contribution to be paid by the distressed areas 
by some £300,000. ‘The special treatment given in this 
way to distressed areas is, of course, perfectly sound in 
principle, but it does not remove the root objection of 
the Local Authorities to the financial arrangement con- 
templated in the Bill, namely, that their contribution is 
stabilised for five years at what may reasonably be taken 
as & maximum figure. Moreover, although it is in prin- 
ciple quite unexceptionable that Local Authorities should 
be required to refund part of the cost of which they will be 
relieved by the Bill, it has to be remembered that the 
present scale of block grants was instituted before the 
great depression and the consequent aggravation of unem- 
ployment reached their present dimensions. There is 
therefore a good case for relieving the distressed areas in 
which unemployment is most severe by a more direct and 
more generous method. It may also be argued with some 
justice that the transfer of as large a proportion as pos- 
sible of public relief from rates to taxes is on the whole 
desirable. In any case, it seems a little unnecessary to 
provoke the hostility of local bodies by insisting on exacting 
from them sums which, though hardly very important to 
the Exchequer, may mean quite a lot to the poorest class 
of ratepayers. 


Housing in the Lords.—The debate in the House of 
Lords on the Bishop of Winchester’s motion was unde- 
niably disappointing, not because the criticisms of the 
Government's policy were not pertinently expressed, but 
because the Government representative, Lord Grey, 
neither answered the very searching queries put to him 
nor produced any relevant reply to the arguments of his 
opponents. The Bishop of Winchester asked for the really 
vital information by which alone the success or failure of 
the Government’s policy can be finally established, 
namely :— 


(1) The number of houses to be let at an inclusive rental not ex- 
ceeding 10s. a week required for the accommodation of those now 
living in overcrowded conditions. (2) The number of such houses 
which the Government estimate will be provided (a) by the local 
authorities under the five-year slum clearance scheme, (+) by the 
local authorities without a subsidy, and (c) by private enterprise. 


On practically all these points the information so far 
provided by the Minister of Health has been, to say the 
least, inadequate, and as the Government had ample 
notice of the Bishop's questions it might at least have 
been supposed that Lord Grey would have been provided 
with the facts required. But the fact is that if the data 
were actually given it would become plainly apparent that 
the Government's policy is wholly inadequate to solve the 
real housing problem, which consists not so much in the 
existence of bad houses as the existence of a vastly insuffi- 
cient number of houses of all sorts. And though Sir 
Hilton Young may claim, as he claimed on Saturday, 
that he is pressing forward with slum clearance, this is 
not at all the same thing as solving the slum problem, 
for slums are due quite as much, if not more, to over- 
crowding as to physically deficient dwellings. Though 
he may claim that the rate of building has increased a 
little since his abolition of the subsidy, he is not entitled to 
argue post hoc ergo propter hoc. There is every reason 
to suppose that (as the experience of Scotland suggests) 
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the continuance of a subsidy in a suitable form would 
have resulted in a vastly increased production of the 
lowest-rated houses, the lack of which is chiefly respon- 
sible for the present condition of the slums. 


The Cunard-White Star Merger.—The Chancellor of 
the Exchequer announced on Wednesday that, negotia- 
tions between the Cunard and White Star interests for a 
pooling of their Atlantic liners having reached a stage 
where success seemed assured, the Government intended 
to provide financial facilities for the completion of the 
giant Cunarder now lying on the stocks at Clydebank. 
This statement has been warmly welcomed on all sides, 
not least by the shipyard workers, who regard it as “* the 
best Christmas gift that Clydebank could have received.’’ 
From the wider point of view of the nation as a whole 
the cause for congratulation is not so much the com- 
pletion of the ship, admirable advertisement for British 
shipping and shipbuilding though it will be, but the 
prospect of an effective consolidation of the British ship- 
ping lines serving the North Atlantic trade. ‘There is a 
strong suspicion that the giant ship is not a paying propo- 
sition, and the remarkable success of the Britannic and the 
Georgic lends force to the contention that it is the path of 
wisdom to concentrate on the slower and more economical 
‘‘ cabin-class ’’ ships. It has not, however, been 
suggested that Great Britain should abandon the express 
services to her foreign competitors, and in that case it is 
desirable that our ships should be as new, as large and as 
fast as is necessary to secure the traffic. This being so, 
it is obviously preferable that the earnings of both classes 
of ship should be pooled and their sailings co-ordinated 
in order to secure the maximum of economy. If British 
shipping is to maintain its competitive position without 
subsidies it can only do so on these lines. The Cunard 
and White Star companies are not to merge their identity 
completely, as the financial problems of amalgamation 
have proved to be insuperable. A new company will, 
however, be formed to own and operate the existing fleets. 
It will have about 25 ships at its disposal—six ‘‘ express 
liners ’’ and 19 “* cabin-class ’’ ships—in addition to 
*“ No. 534 ’”’ and her eventual, and hypothetical, sister 
ship. This arrangement concerns the North Atlantic 
trade only and both companies will continue to operate 
their interests separately on other routes. These arrange- 
ments will have to be approved by the shareholders of 
the two concerns before the necessary Bill to give effect 
to the Government’s undertaking can be introduced into 
Parliament, but with the financial position now assured 
there is reason to hope that work can be resumed at 
Clydebank early in the New Year. 


Road Accidents.—The Report of the Traffic and Public 
Lighting Committee of the Westminster City Council 
makes some interesting comments both on the cause of 
street accidents and also on the methods by which they 
may be avoided. It is, at any rate, a consolation to learn 
that the use of automatic signals has already caused a 
marked decrease in the number of casualties. The recom- 
mendation that pedestrian crossing places marked by 
white lines should be instituted seems certainly to com- 
mend itself, since it is impossible to avoid the conclusion 
that a large number of accidents are caused by the absence 
of due care on the part of the pedestrian. The Report also 
recommends that tramecars should be replaced by motor 
omnibuses in order to permit the removal of tram tracks 
and so to abolish a very frequent cause of skidding. There 
can be no doubt that, from the point of view of public 
safety, this is a very sound proposal. For the tramcear, 
besides being an exasperating inconvenience to the 
motorist, is also a fruitful cause of many kinds of acci- 
| dent. The proposal of the London Passenger Transport 
| Board to convert a considerable section of the present 
tramway system to trolley-buses is therefore greatly to 
| be welcomed. Another interesting suggestion made in the 
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report is the proposal that the Highway Code should be 


made law, and should be distributed gratis, not only to 
motorists, but also to pedestrians, and that the utmost 
publicity should be given to the relevant portions by means 
of the radio and the cinema. Finally, the Committee 
makes tle very pertinent recommendation that more 
rigorous control of reckless driving should be exercised by 
the police, and that sentences upon convicted persons 
should not incline to the side of leniency. This recom- 
mendation will be very generally endorsed by thinking 
people. There can be no doubt that a few exemplary 
punishments for endangering the life and limb of His 
Majesty's subjects, such as those inflicted in the courts 
during the past week, would act as a very wholesome 
deterrent. Magistrates would do well to remember that 
Judex damnatur cum nocens absolvitur. 


The Indian Reserve Bank Bill.—At the end of last 
week an important amendment was made in the Legisla- 
tive Assembly to the Indian Reserve Bank Bill. It will 
be recalled that both the report of the Committee which 
considered the question and the original text of the Bill 
abandoned the proposal in the 1928 Bill which obliged the 
Reserve Bank to establish a London office, and instead 
left that decision to the discretion of the Reserve Bank 
after its institution. The Report went so far as to allude 
to “‘ the recognised practice of central banks to conduct 
their operations in another country through the agency of 
the central bank of that country,’’ and indeed at least 
one precedent has been set within the Empire by the 
appointment of the Bank of England as the London agent 
of the South African Reserve Bank. Now an amendment 
has been carried by a majority of one, making the estab- 
lishment of a London office of the Indian Reserve Bank 
obligatory. The motives behind this amendment are 
largely political and psychological, for there is no doubt 
that a body of Indian opinion fears that the Reserve 
Bank, and through it Indian monetary policy, may be 
placed in the tutelage of the Bank of England. Doubtless 
the Bank of England itself has fostered the impression 
that India will need considerable guidance in her mone- 
tary affairs for some time, and while this is very probably 
true, it is not calculated to placate Indian opinion. The 
position is clearly one calling for tact upon both sides, for 
it would be a thousand pities if India refrained from 
drawing upon the vast knowledge and experience of the 
Bank of England, or if she refused to play her part in a 
co-ordinated Imperial or world monetary policy. There 
is, of course, no reason why the Reserve Bank’s London 
office should not maintain close and constant contact with 
the Bank of England, while at the same time preserving 
its independence. Our main duty is to give India the 
assurance that all we want to do is to help, and that if 
in the course of time she comes to need less of our help, 
then we will gladly recognise the change in her situation. 
It is, however, essential that India should be always will- 
ing to co-operate with us in the same way as the Bank of 
England and Dominion and foreign central banks are 
accustomed to work together. 


Japanese Trade Policy.—While European manufac- 
turers clamour for more and more protection against 
imports from Japan, the Japanese Government is reported 
to be *‘ considering the imposition of retaliatory tariffs on 
the products of countries which discriminate against 
Japanese goods.’’ In this way the Government hopes to 
ensure, it is said, that countries which sell to Japan 
shall buy from her also. The success of Japan in world 
markets during the last two years has been due to three 
main factors: efficiency of industrial technique and 
organisation; low costs due to deflation while the gold 
standard was still in force; and high prices due to the 
inflation that followed its abandonment. This coincidence 
of deflated costs and inflated prices is bound to be tem- 
porary. Even if the Japanese trade unions are altogether 
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too weak to command an increase in wage rates, it is 
physically impossible for productivity, and production, to 
expand as rapidly as they have in Japan in the last 
eighteen months without real wages rising as well. As far 
as efficiency of production is concerned, the only remedy 
for the outside world is to emulate Japan. Unfortunately, 
however, the almost unanimous response of European and 
Indian manufacturers has been to raise a loud and 
querulous chorus for more and yet more tariffs against 
Japan. Those who have swelled this chorus now have 
their reward. Japan threatens retaliatory tariffs on her 
competitors’ goods, and the little or nothing which these 
competitors have gained in domestic markets by protec- 
tionist methods will now be lost in their exports to Japan. 
It is almost as certain, however, that Japan herself will 
gain nothing by the newly threatened policy of ‘* balanced 
trade ’’ with each country, as it is that other countries 
will lose. A great many countries already buy more from 
Japan than they sell to her. From the others, like 
Australia, which sell more than they buy, Japan's imports 
consist largely of raw materials. If Japan’s exports are 
to be maintained, she must buy cheap raw cotton and 
wool in enormous quantities; and if she refuses to buy the 
one from India and the other from Australia, she will have 
to pay more for them. The policy of ensuring that those 
from whom Japan buys, buy also from Japan, is likely in 
fact to ensure that Japan does not buy from those who do 
not buy from her. So the protectionist game usually ends. 
Indeed, the whole story of the depreciated yen is an 
impressive warning of the dangers of fluctuating ex- 
changes. The successive moves in the game and the 
inevitable stalemate at the end are now painfully familiar 
to us all: exchange depreciation; export bounty; “‘ anti- 
dumping ’’ duties abroad; retaliatory duties at home; 
quotas, prohibitions and subsidies; and finally, to the 
perfect content of all protectionists’ hearts, trade 
‘“* balanced ’’ at zero. 


Ructions in Spain.—The passions fomented by electoral 
propaganda blazed out last week-end in the most serious 
anarchist movement which the Spanish Republic has yet 
experienced. Forewarned, the Government proclaimed 
a ‘‘ state of alarm,’’ the intermediate stage between the 
‘* state of prevention,’’ which had been instituted on the 
occasion of the second ballot, and martial law proper. 
But its precautions could not check violence and blood- 
shed in the north-western provinces. In the province of 
Logrofio, in the outlying suburbs of Barcelona, and in 
Zaragoza there were a number of casualties. The 
Barcelona-Seville express was derailed, and thirty persons 
were killed and at least fifty injured. Hardly any large 
town escaped acts of sabotage or demonstrations in the 
name of *‘ the red and black flag of anarchy.’’ From the 
literature seized by police it is clear that this was intended 
to be a mass-insurrection “‘ to destroy the State, giving 
arms to the people as the sign of liberation ’’ and institute 
an egalitarian regime, in which there should be no money 
and no commercial transactions! It is the usual hotch- 
potch of idealism and criminality which makes Anarchism 
in Spain a permanent problem. The promoters of the 
trouble are the National Federation of Labour and the 
Iberian Anarchist Federation, both of which bodies have 
still a hold over workers in Catalonia. The Socialist- 
Trade Union organisation, as usual, had no part in the 
movement. Some Labour leaders, however, by their wild 
statements had undoubtedly contributed to inflaming the 
masses, and even the more responsible leaders openly 
declared for a united workers’ front against any attempt 
by the Right to exploit the post-election situation or to 
put back the clock of social progress. Where the 
anarchists get their funds remains a mystery. The Labour 
Bank refused all assistance. It is reported, as usual, that 
there has been collusion on the part of extremists of the 
Right. This blood-bath, at any rate, may have a sobering 
effect. It demonstrates what seething forces are still 
below the surface and amply justifies Sefor Azafia’s Law 
for the Defence of the Republic and the emergency police 
measure that has taken its place since last August. One 
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gratifying feature of the situation is that the Army re- 
mained completely loyal to the Constitution, with the 
exception of a cavalry unit in the Badajoz district. With 
the army Sefior Azanha seems to have worked a miracle. 


Meanwhile, there has been a preliminary meeting of 
the Cortes. Sefior Santiago Alba, now a Radical, who 
was ‘‘ persecuted ’’ by the Dictatorship, has been elected 


Speaker. This is a fitting reward for the man whose 
pronouncement from exile in Paris in February, 1931, 
sounded the knell of the ** King’s men ’’ in the Berenguer 
Cabinet. A Centre Government is being formed, and the 
support of the 100 deputies of the Accién Popular party 
has been promised by Sefior Gil Robles, along with that 
of the Agrarians. It is noteworthy that the Catholic 
group, Accién Popular, has now severed its relations with 
the Monarchist sections included in the electoral alliance 
It may well be that Spain will now simmer down to work 
the Republican Constitution, and that the hotheads at 
both extremes will go to a heavy discount in Spanish 
politics. 


and Jugoslavia have been politely strained ever since the 
Peace Conference, with sharp punctuations of border 
affrays in the disputed Macedonian territory. Things were 
not improved by Italian support of Albania and by the 
link between Bulgaria and Italy provided by the marriage 
of the Italian royal princess to King Boris of Bulgaria a 
few years ago. Jugoslavia distrusted what it feared was 
an Italian ‘“‘ encirclement ’’ policy in South-Eastern 
Kurope; and Italy’s close liens with two neighbours of 
Jugoslavia who were dissatisfied with the outcome of the 
peace settlements, Hungary and Bulgaria, improved 
neither Italo-Jugoslav relations nor Jugoslav-Hungarian 
or Jugoslav-Bulgarian relations. But the general shake- 
up of Central European politics, caused by the threatened 
advent of the Nazis to Vienna, has had its effects in the 
Balkans, as we described in a Note in the Economist of 
November 11th. Last Sunday, for the first time since 
1912, the Bulgarian national anthem was played in the 
streets of Belgrade, as King Boris arrived for his first visit 
to King Alexander for nineteen years. It is reported that 


Jugoslavia will definitely offer Bulgaria a five-years non- | 


aggression pact recognising the status quo and providing 
for mutual defence of Balkan independence by Bulgaria, 
Greece, Turkey, Roumania, and Jugoslavia. If this - were 


to be the outcome of the present reconciliation, it would | 
| cants to the twenty-cent packet of locally-made cigarettes, 


good augury—not only for South- 
Eastern Europe, but ‘for Central E urope as well. 
over, it might well reconcile Italy and Jugoslavia after 
so many years of feud. After the spectacular accord 
between Greece and Turkey, nothing can be written down 
as impossible in the Balkans. Indeed, the Balkans may 
in the future, with some justice, apply the opprobrious 
term ‘‘ cockpit ’’ to the rest of Europe! 


be indeed news of 


Argentina’s Gold and Exchange Problems.—Our 
Buenos Aires correspondent writes, subsequent to his 
letter printed on page 1178:—The manner and nature 
of the drop in the official rate quoted for the Argen- 
tine peso by the Exchange Control Committee from 
the neighbourhood of 43d. to that of 35d. is a surprise to 
all local business interests. The producers, viewing the 
measure in conjunction with the admittedly ingenious 
scheme for enhancing the value of cereals—quoted in 
paper pesos—at the expense of the dealer in foreign ex- 
change, be he exporter or importer, are at the moment 
jubilant. Not so the importers and distributors, who are 
immediately repricing their merchandise in hand and pro- 
viding for a minimum difference of at least 30 per cent. 
on their future orders, notwithstanding that the actual 
depreciation is in the neighbourhood of 16.8 per cent. 
Coming hard on the heels of the two great conversion 
schemes, the additional strain thrown on ‘the Banco de la 
Naci6n, which will act as the Government’s representative 
for grain purchase and resale to exporters, is unlikely to 
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make for smooth working and may bring into relief the 
fact that Argentina’s general financial business is being 
unduly and unwisely diverted to that institution. 
Admittedly this is not done from profit-seeking motives, 
but springs from a policy of centralisation implanted by a 
group of energetic Argentine financiers who succeeded the 
lrigoyen regime and, patriotically enthusiastic, over- 
rode the feeble comments of more conservative banking 
interests. The situation promises to be further compli- 
cated by the decision to ship gold, for a purpose which 
the Minister of Finance does not wish to disclose. Acting 
under the authority conferred by the 1933 Budget Law, 
which permits gold shipments to be made to counteract 
loss on exchange when meeting external debt services, the 
Government has decreed that £2,000,000 in specie shall 
be shipped to the Bank of E ngland, there to be held to 
the order of the Argentine E mbassy. Will this specie be 
used to form an exchange reserve, or is it a first step 
towards attempting external debt conversion? Whatever 
may be the answer, there is no denying that the act is 
disturbing popular opinion here. The visible movement 
of the specie boxes from the Conversion Office to the 
steamer appears to the uninstructed mind as a step wholly 
contrary to the widespread advertising of all manner of 
things—from the Government-prepared petrol and lubri- 





‘ll of which the public is urged to buy “‘ in order that 


Argentine gold shall not leave Argentina.’’ Exactly three 
years ago Argentina held $461,135,484 gold, or 824 per 
cent. of the paper currency; to-day it stands at 
$251,882,667 gold, or 47 per cent. If the external finances 
of the country are handled with full recognition of the 
narrow margin existing, this specie may be considered 
sufficient to meet Argentina’ 8 present needs. That mar- 
gin is, however, so narrow that it leaves no room for ex- 
periment, and the double danger deriving from exchange 
depreciation, coupled with possible risk through unwise 
expenditure of part of this exiguous gold reserve, looms 
close. Everything to-day in Argentina is reckoned in 
paper pesos; every effort has been made to abolish in the 
popular mind the memory of a dual currency, the gold 
peso being now no longer carried even as money of 
account in the books of local traders, great or smal!. Yet 
the gold peso is the unit in which import dues are 
reckoned, and its legal status is unaltered. Therefore any 
well-founded fear of depreciation will see the gold peso 
return to its own—and the paper peso drop to an extent 
that may seriously delay Argentina’s economic recovery. 


Swiss Banking Developments.—A correspondent writes : 
The reorganisation of the Swiss Volksbank, which, with 
a total capital of 186 million franes, has required 130 mil- 
lion franes for depreciation purposes, has given rise to 
fresh discussion as to the general position of the Swiss 
banks. For a long time it has been known that the big 
Swiss banks had suffered severely from the crisis. The 
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heavy influx of capital during recent years has greatly in- 
creased the importance of the international side of Swiss 
banking. As the large sums of liquid capital available 
exceeded the needs of this small country, the Swiss banks 
have provided considerable amounts for the capital- 
starved States of Central and Southern Europe. But as 
a result of various moratoria and exchange decrees, these 
credits have for the most part been frozen. At the same 
time there have been increasing losses on internal business 
owing to the severe depression in the hotel and exporting 
industries. So far, however, with the exception of the 
Swiss Discount bank, which was only set on its feet with 
State assistance, serious banking crises have been avoided. 
In fact, the leading big banks of the country possess such 
large liquid reserves that they have been fully able, during 
the last 20 months, to weather the storms which have 
assailed them. But in the last resort, and whatever the 
position with regard to liquid reserves and to the gold 
holdings of the National Bank, the fate of the Swiss banks 
depends on confidence—and, above all, owing to their large 
amounts of foreign deposits, on international confidence 
in their capacity to survive. This explains the intervention 
of the State in the reorganisation of the Volksbank to the 
extent of supplying capital of 100 million franes, of which 
25 per cent. is to be paid up immediately. The State has 
also taken other steps to maintain and increase confidence 
in the Swiss banking system. Even before the question of 
actual reorganisation of the Volksbank became acute, a 
Bill for the supervision of all banks had been worked out, 
and it has just been passed by the Committee of the 
Federal Council for consideration by the Chamber. It 
appears from what has so far been made public that the 
supervision, which will be entrusted to a special Super- 
visory Committee, will consist mainly in the control of 
policy in the interests of creditors of the banks, and in the 
examination of capital exports made through Swiss banks. 
Special provisions will deal with the investment of savings, 
with the inspection of bank balance sheets by independent 
trustees, and with the notification of all important foreign 
loans. Originally it was intended to have the Bill passed 
by December. According to the latest reports, however, 
the Federal Council now thinks it better to allow popular 
feeling with regard to the reconstruction of the Volks- 
bank to subside rather than run the risk of its destroying 
the Bill. But the Council is determined to make the 
proposals law as soon as possible. There is every pro- 
bability that the measures taken by the Swiss legislature 
will have the desired effect of strengthening confidence in 
the Swiss banks, which, in spite of the collapse of the 
Volksbank, are still perfectly sound. 





November Overseas Trade.—The November trade 
returns may be regarded as mildly encouraging. Imports 
of raw materials have increased by £2.0 millions since 
October and by £3.3 millions since November last year. 
The latter figure is probably the more significant, for there 
is usually a seasonal expansion in certain raw material 
imports during the autumn months. Exports of manu- 
factured goods are well maintained at the level of recent 
months. The record for the past seven months is sum- 
marised below :— 





Imports. Exports. 
Manu- Manu- 
Raw , Raw 
Food. . factured| Total. | Food. factured| Total. 
Materials Goods. Materials ar ay 
£ mn, £ mn. £ mn, £ mn, £ mn, £ mn. £ mn. £ mn, 
ee 

"io. 34-3 13-7 13:2 61- 3-2 4-1 22:5 31-1 
33— 

"ihe .. 30:0 14.5 12-6 57-3 2-2 4-2 23-5 30°8 
June... 27-3 14:0 12:2 53:8 2-0 3-7 21-7 28-5 
July ... 26-3 149 12:0 53-7 2-3" 3-9 22-8 29°8 
Aug... 27-0 16 4 13-0 56°8 2°3 3-8 23-9 31-0 
Sept... 29-8 145 13-1 57-8 2°6 4-1 24-6 32-2 
Oct. ... 32-3 15:0 14-2 61-8 2-8 4-3 26:1 34-1 
Nov.... 32-0 17-0 14°5 63-7 2-9 4°3 25-7 34°4 


——————————————————————————— 


Now that returns covering eleven months of the year are 
available, it is possible to obtain some idea of how 1933 
















will compare with previous years, and for this purpose 
the returns of the past six years are given in the following 
table :— 





aaa , Adverse 
First Eleven Months of Imports. =. ane. oe sbrade 
£ mn, £ mn. £ mn. £ mn, £ mn. 
SITE > niliediphhiisieeiunaiaeidiuiintiiiaia 1,095-5 663-0 111-3 774-3 321-2 
iD pedubbebbhekesnmmensnepebase 1,115:3 671-1 101-8 772-9 2-4 
1930 955-2 532-1 81-7 613-8 341-4 
1931 785-2 357-1 58-5 415-6 369°6 
1932 642°5 332-6 46°8 379-4 263-1 
1933 613-0 337-0 45-1 382-1 230-9 








Comparing 1933 with 1928, imports show a reduction of 
44 per cent., British exports one of 49 per cent., re- 
exports one of 60 per cent., and total exports one of 
51 per cent. Thus the contraction of only 28 per cent. 
in the adverse trade balance arises not so much from 
specific causes, such as our departure from gold and our 
change’ in fiscal policy, as from the shrinkage in our 
general trade turnover, due in part to the fall in prices 
and in part to the depression and the growth of trade 
restriction. On the other hand, our export trade has 
been well maintained over the past three years, so that 
in the aggregate it does not seem to have been affected 
much by currency depreciation elsewhere. Imports and 
exports of certain staple products are shown below :— 


First Eleven Months of 


| 1930. | 1931. | 1932. | 1933. 
seething iki imitans 


Imports— 












POOR GED ovccccoccnsecssovcccscesccsece OSD BME. 4-11 1-96 1-75 2°55 
SIND sennauininanmenereede centals mill, 10-19 8-89 11-01 12-36 
Sheep's and lambs’ wool...... centals mill. 7-08 7-60 8-22 8-59 
PENNE. acascessnesnecensesnscenses centals mill. 3-71 2-73 2-05 2°13 
Exporte— 
Sin och ibiueneaionene Sseenssceces tons mill. 50-6 39-1 35-8 36-0 
NS aera tons mill. 2-99 1-81 1:72 1-75 
BEROERAEY .cccvescccocovessesccceeses tons thou. 447 299 280 252 
SERGE FONE. cose ccvenveccccsevecens Ibs. mill. 125 119 130 124 
Cotton piece-goods........... sq. yds. mill. 2,277 1,566 2,002 1,876 
Woollen tissues .............. sq. yds. mill. 74-1 51-5 48-9 56-3 
Worsted tissues............... sq. yds. mill. 32:1 27-1 25-5 30-2 
Linen piece-goods.. .. 8q. yds, mill. 57-2 59-8 59-6 71-6 
NN tons thou. 48-2 19°8 2-9 79 
Motor cars... number, thou. 20-9 71-1 25°4 32°5 
RKe-exports— 
SP NUON . casssnnsesascscnnvens centals mill. 0-71 0-36 0-48 0-5) 
Sheep’s and lambe’ wool....... centals mill. 2-71 2°44 2-86 3-20 
I Scbetanibinenbhiovsmidannnnl centals mill. 1-18 0-83 0-95 0-60 





In many respects the table is encouraging. Raw material 
imports show a definite improvement over last year, and 
in the case of textile materials over previous years. The 
exports section of the returns is variable in character. 
There is a progressive decline in our machinery exports, 
and also a setback in the cotton trade. The other textile 
trades, however, are steadily improving, and there is at 
last some recovery in our foreign sales of locomotives. 
Shipments of coal, iron and steel are slightly better than 
in last year, and motor-car exports continue to advance. 
Re-exports do not compare unfavourably in volume with 
those of the two preceding years. 


British Iron and Steel Production.—The slight check to 
the increasing production of pig iron and steel recorded in 
October proved to be only temporary. Five extra blast 
furnaces began working during the month, raising the 
number in blast at the end of the month to 79, or 20 
more than were blowing at the corresponding period last 
year. While the output of pig iron increased by only 1,600 
tons to 574,900, this represents an increased rate of pro- 
duction of nearly 4 per cent. over the previous month 
owing to fewer working days in November. Steel produc- 
tion totalled 695,000 tons, compared with 668,300 tons in 
the previous month, and 473,800 tons in November, 1932; 
the output thus being higher than in any month since 
April, 1930. Exports of iron and steel in November fell to 
184,400 tons from 193,600 tons in October—the second 
highest total of the year. It will be remembered that the 
October exports included 41,200 tons of galvanised sheets, 
a rise of 19,200 tons compared with the previous month, 
due to the despatch of 21,000 tons to the Argentine. In 
November the exports of galvanised sheets returned 
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to the more normal figure of 23,500 tons, of which only 600 
tons went to the Argentine. Exports of pig iron show an 
increase of 6,400 to 14,000 tons; of steel bars, rods, angles, 
etc., one of 4,000 tons to 15,700 tons; and those of tin- 
plates and sheets an increase of 3,400 to 40,400 tons. It is 
significant that imports of iron ore in October and Novem- 
ber totalled 507,900 tons, compared with 327,200 tons in 
the corresponding two months of 1932. Imports of iron 
and steel rose from 88,900 tons in October to 91,900 tons 
in November, the items chiefly responsible for the in- 
crease being pig iron, which rose by 2,800 tons to 10,300 
tons; steel bars, rods and shapes, ete., which in- 
creased by 6,500 tons to 18,700 tons; and girders, joists, 
beams, ete., which increased by 2,400 tons to 6,900 tons. 
On the other hand, imports of billets, blooms and slabs 
declined from 28,500 tons to 21,300 tons. 


Sterling and International Prices.—The stronger ten- 
dency of the dollar in the world’s exchange markets during 
the past fortnight is reflected in the course of international 
prices. There is a very slight fall in our index number 
of dollar primary products, and a fractional increase in 
both our sterling price index numbers. American general 
wholesale prices, however, show a slight advance, which 
is contrary to the trend of the dollar. Were it not for the 
fact that all price movements were infinitesimal during 
the past fortnight, it would be tempting to deduce that 
American production costs are continuing to rise. Conti- 
nental wholesale prices are fractionally higher. 


SEPTEMBER 18, 1931 = 100. 








Economist Indices. 





Irving Chamber 
Date. | British | Primary Products Fisher, |q/d"6, | of Oom- | Relche 
Oomplete aaa — — U.S.A. | Brance.. a * 
(eterling) British |American|(sterling) ¥* | many 
(sterling)} (dollar). 
1932. 
Jan. 27th | 108-3 | 115-7 93-8 | 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 | 133-1 91-5 96-3 97-0 914 
Apr. 20th | 103-8 | 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
June lat 100-2 101-0 79-8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 | 103-5 84-1 136-9 88-3 91-3 88-5 68-1 
Aug. 24th | 102-5 | 111-8 89-3 | 140-0 89-8 89 0 89-3 87-1 
Sept. 2lst | 106-0 | 117-4 89-6 | 139-9 90:5 89-7 91-2 87 1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 88-8 92-7 86 8 
Nov. 30th | 103-1 112-3 17-7 153-8 3 88-4 91-4 85:7 
~~ 101-2 109-3 76-9 | 145-6 83-5 88-1 90-9 84-2 
3. 
Jan. 25th | 101-3 107-7 78-0 142-6 80-5 88-1 90-2 83°68 
Feb. 22nd *5 104-2 76-9 143-2 719-9 88-1 88-7 843 
Mar. 22nd 99-0 104-0 80-1 142-1 82-1 87-2 67-5 83-4 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
May 3let | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 84-9 
June 28th | 107-6 118-2 117-4 144-0 94-4 89-5 87-2 85-6 
July )2th | 109-1 119-9 129-2 147-0 99-8 90-2 86-5 86-1 
July 26th | 108-1 120-6 | 124-7 | 145-7 100-9 89-7 86-2 86-6 
Aug. 9th | 107-6 118-6 | 122-1 146-7 101-9 88-6 86-4 86-7 
Aug. 23rd | 107-9 116-9 119-0 147-6 102-1 89-5 86-2 86°6 
Sept. 6th | 108-6 118-4 118-2 153-7 102-8 88-8 86-3 86-6 
Sept. 20th | 108-1 116-9 | 120-7 | 157-4 103-7 87-5 85-8 87-5 
Oct. 4th | 107-2 | 114-8 | 119-4 | 157-7 103-1 87-2 84-9 87 8 
Oct. 18th | 106-4 112°8 109-1 155-4 103.7 87-5 84-6 88-1 
Nov. lst | 105-9 114-4 114-0 155-1 104-1 86-5 84-3 88:3 
Nov. 15th | 104-8 113-8 122-0 152-0 104°5 86-3 83 9 88 3 
Nov. 29th | 104-4 114-7 117-2 147-7 103.5 86-8 84-0 88 2 
Dec. 13th | 105 3 114-8 117-0 148-4 104-0* 87-0 84-2* 88-3 


® These figures relate to Dec. 6th. 


Details of the group indices comprising the complete 


Economist index number are given below :— 


** Economist”? INDEX. 


(1927 = 100.) 
Sept. 18, Nov. 15, Nov. 29, Dec. 13 
1931. 1933. 1933. 1933. 
Cereals and meat ...... 64-5 63-0 63-1 64-1 
Other foods ............... 62-2 58-3 57-5 57:4 
Textiles .........000-ccccceee 43-7 51-5 50-8 51-3 
Minerala.............seeesees 67-4 77-1 77-3 77-8 
Miscellaneous ........+.-. 65-8 67-3 67-5 68-2 
Complete index ... 60-4 63-3 63-1 63-6 
1913 = 100 ....seeeeeeeeee 83-1 87-1 86-8 87-5 
1924 = 100 ......--eeeeeee 52-2 54-7 54-5 55-0 


In the cereals and meat group the advance is due to higher 
meat prices, this being particularly noticeable in the case 
of Argentine beef. 
dearer, but flax is cheaper. In the minerals group there 
has been a moderate advance in copper. Among miscel- 
laneous materials, hides, linseed oil and rubber are all 
slightly lower, but there has been a sharp recovery in 
creosote. 


been well maintained despite a rise in quotations. United 


| the price at the end of last April. 


Among textiles, cotton and wool are | 





British Tinplate Industry.—The British tinplate indus- 
try is one of the branches of economic activity in this 
country which has been adversely affected by the deprecia- 
tion of the dollar. It must be remembered, however, that 
until 1930 the United States had a substantial share in 
the foreign trade in tinplates. By 1932 the exports of tin- 
plates from the United States had dwindled to a mere 
fraction of what they were in 1930, whereas British ex- 
ports had been much less severely hit. The develop- 
ment of the tinplate trade in the two countries since 1930 
is shown below :— 


Exports OF TINNED AND TERNE PLATES. 


United Kingdom. U.S.A. 
Period. Quantity. Value. Quantity. Value. 
Tons. £ Tons. $ 
I cis citar taucianans 508,235 10,130,167 216,517 24,201,977 
ara ateneda 399,920 6,776,946 84,433 17,841,193 
EE cnsnccnabensaxennanes 463,189 7,524,041 39,603 3,272,566 
First 6 months of 1933 228,514 3,944,686 24,074 1,853,619 
SPN BI sennnsecersnens 42,015 746,286 6,276 492,321 
August, 1933 ........... 36,606 665,650 7,333 583,898 
September, 1933 ...... 34,040 608,472 7,490 601,449 
October, 1933 ........... 37,046 675,140 (a) (a) 


November, 1933........ 40,435 742,504 (a) (a) 


(a) Not yet available. 
Until recently, activity in the British tinplate industry has 


States exports remained at a low level during the first half 
of 1933, but since July American manufacturers have 
gained ground owing to the depreciation of the dollar. 
The United States has, however, still a long way to go 
before regaining the relative position she occupied in 1930. 
Nevertheless, British makers have already been forced to 
reduce their quotations. Although the volume of British 
exports has, so iar, been maintained, profits per ton have 
been reduced. On the other hand, the British quotation 
for tinplates at 16s. 6d. per box is still one shilling above 
Owing to the increase in 
manufacturing costs, the American quotation for tinplates 
was raised from $4.25 per box (f.o.b. Pittsburgh) at the 
end of April to $5.25 per box at the beginning of Decem- 
ber. Nevertheless, the competitive strength of American 
manufacturers has increased, for the rise of 234 per cent. 
in the price of tinplates has been smaller than the fall 
of 35 per cent. in the sterling value of the dollar. If the 
dollar does not depreciate further, and if costs of produc- 
tion in this country do not rise appreciably, it would appear 
that British manufacturers should be able to hold their 
ground, as the world demand for tinplates is likely to in- 
crease; but they can certainly not afford to rest on the 
laurels gained during the past year. 


A Matter of Tungsten.—The recovery of the world’s 
iron and steel industry has been responsible for a spec- 
tacular rise in the price of wolfram from 10s. per unit in 
February to 27s. per unit at the beginning of December. 
The principal sources of wolfram, which is used chiefly in 
the manufacture of special steels and armour-plate, are 
China, Burma, British Malaya, Bolivia, and the United 
States. After the war China quickly rose to the position of 
leading producer. The tungsten ore deposits in China are 
at present worked by natives, but production in the other 
countries is in the hands of commercial concerns. Mawchi 
Mines, Limited, is the chief producer in Burma. The 
principal European concerns interested in the mining of 
tungsten ores in the Malay States and in Bolivia are 
Kramat Pulai, Limited, and the Compafia Aramayo de 
Mines en Bolivia, respectively. All three concerns, how- 
ever, derive only part of their revenue from wolfram. The 
Mawchi Mines and Kramat Pulai are also tin producers, 
and the Swiss company operating in Bolivia is interested 
in the mining of a number of metals besides tungsten. 
China’s production of wolfram experienced a sharp decline 
in recent years. Statistics of China’s output in 1932 are 


not yet available, but according to the Statistical Sum- 
mary of the Imperial Institute she produced only 1,931 
tons in 1931, as compared with 4,378 tons in 1930. The 
reduction in other countries was less pronounced, partly 


because of the capitalistic nature of the industry outside 
China. 


India’s output in 1932 was 1,315 tons, as com- 
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pared with 1,594 tons in 1930. During the same years 
Bolivia reduced her production from 524 tons to 405 tons 
and the United States from 376 tons to 212 tons. As the 
sudden increase in demand earlier in the year found the 
market bare of stocks, the sharp increase in quotations is 
not surprising. Although production outside China can- 
not be rapidly increased at short notice, the future trend 
of prices is somewhat uncertain, for the response of 
Chinese output to the increase in prices is as yet unknown. 


Barclays Bank (D.C.O.).—As in previous years, when 
interpreting this bank’s accounts, it must be remembered 
that it operates largely in South Africa, and that a large 
part of its deposits and assets are expressed originally 
in South African currency, while the balance sheet is 
compiled in sterling. Between September 30, 1932 and 
1933, the South African pound has returned from a sub- 
stantial premium on sterling to parity, and so there has 
been a proportionate decrease in the sterling value of the 
bank’s South African deposits and assets. In these cir- 
cumstances the slight increase in the sterling total of the 
bank’s deposits represents noteworthy progress, for the 
real increase must have been considerably greater. It is 
also a considerable achievement for the bank to have been 
able to maintain its net profits at the level of last year; 
for part of its profits are earned in South African currency. 


The salient features in the accounts are summarised 
below :— 
September 30th. 1931. 1932. 1933. 
Liabilities— £000. £000. £°000. 
SNE tort once sheusbvsebanerebvenscs 68,462 71,622 74,522 
Note circulation ..............+.-- 781 744 736 
IID ks 9s000xs0sns005s0e0s505 3,559 3,544 3,342 
SE intticunascnneseepeoenewssenens 4,975 4,975 4,975 
I cnn os inchs onbbegen 1,650 1,650 1,650 
Assets— 
a i 13,646 14,502 15,699 
EN csv ccnusihicbvescatsasses 2,075 1,849 1,626 
Remittances in transit............ 1,039 1,332 2,168 
AER AARC nee 13,103 12,713 10,843 
a a a 14,509 18,315 27,170 
I et es oo 29,262 27,858 21,895 
SED MINED nvsn5sncencvevwessvescvcsesens 403 372 372 
To contingencies ...................++ Nil 100 100 
Dividend— 
ee 43% 43% 43% 
Ee NN, icorekknscnsopesenseense 43% 43% 43% 


In view of the difficulties experienced by the banks a 
year ago at the time of South Africa’s suspension of the 
gold standard, the accounts appear very satisfactory. 
The liquidity of the bank is well maintained, and while 
there has been a heavy fall in advances this is only to be 
expected in view of the abundance of funds in South 
Africa and the writing-down to par of the sterling value 
of the bank’s South African loans. Remittances in 
transit indicate an improvement in general trade activity, 
and the absence of any increase in the allocation to con 
tingencies also points to a relatively healthy position. 


The British Overseas Bank.—Lord Churchill, in his 
annual address to the shareholders, gave some valuable 
information on banking conditions in Estonia, Latvia and 
Poland, and paid a deservedly high tribute to the adminis- 
tration of Polish finances and to the way in which the 
Polish sugar industry had consistently fulfilled its obliga- 


tions. Perhaps the most interesting part of Lord 
Churchill's address was a brief reference to the operation 
of the German, Austrian and Hungarian standstill agree- 
ments. He began by insisting that whether or not a 
standstill agreement was in force, there was never any 
question of the complete repayment of a country’s com- 
mercial credits, for that implied the complete cessation of 
its trade. What was really needed was a continuous 
adjustment of the volume of commercial credits to the 
trade needs of the moment, and here the standstill agree- 
ments interposed certain obstacles. The main trouble is 


that when a German client repays all or part of a credit, 
official consents are necessary and the bank has to find 
some other German client who desires to use a sterling 
credit. 


This is a cumbersome procedure, and a further 


difficulty is that once a credit has been repaid it is not easy 
to revive it. Hence clients of the bank are unwilling to 
repay credits which they may need again in a few months’ 
time. Lord Churchill made the important suggestion that 
the line of credit repaid should be left with the same 
German house instead of being transferred to new clients. 
Such a reform in the operation of the German standstill 
agreement clearly seems to be desirable. Lord Churcbill 
added that in Hungary the foreign exchange difficulties 
were even greater, but that there had been a marked 
improvement during the summer, and the bank’s clients 
had done their best to carry out their obligations. The 
bank’s Austrian commitments were only small. 


National Bank of Scotland.—The accounts of this bank 
show much the same tendency as the accounts of other 
Scottish banks recently reviewed in these columns, and 
there is no doubt that Scottish banking is in a healthy 
condition. Net profits show a slight increase on last year, 
due probably to the expansion in the bank’s total 
resources, and, more significant still, the directors have 
felt justified in reducing their allocation to contingencies. 
This confirms the view generally held that bad and 
doubtful debts are becoming a less serious matter, just as 
the improvement in net profits suggests that when the 
British banking results are published it will be found that 
the year’s increase in deposits and earning assets has 
served to neutralise the effects on earnings of the very 
low rates current last summer. The salient features in 
the accounts are summarised below :— 

November Ist, 





1931. 1932. 1933. 
Liabilities — £000. £°000. £000. 
TREAD. 501 sn cen upsenkruieansconbessan 1,100 1,100 1,100 
IST ee eet as 1,550 1,550 1,550 
Note circulation ..............0..: 2,299 2,251 2,288 
SRNNNENES ons cackpaivuexcrivssncesiecan 29,077 33,868 34,423 
NID So ccs osessuncrevatsenyex 763 694 923 
Endorsements, &C. ..........++..- 769 682 1,146 
Assets— 
TE ae 2,525 2,955 3,044 
Balances and cheques ........... 1,427 1,378 1,396 
CRIT, wo scscsencsinsvaensesescat 2,728 5,608 5,890 
ER ns occa neosse aeons 11,683 13,583 16,144 
NY Coe ue Lota bahubienecends 1,769 3,748 2,526 
Advances ..........000- Soe caer 13,478 13,068 11,984 
Ee NMED eis bi keke avRevnsksecseeans 270 265 268 
TO OOMEMAIINGOR: 00050005 cniccesveses 100 100 75 
ee ee 40 30 55 
NUNN pier od dn chynamaesercenins 16% 16% 16% 


The most welcome feature of the liabilities side of the 
accounts is the increase in acceptances, which points to 
more active trade conditions in Scotland. The increase 
in endorsements may reflect more active forward ex- 
change business. The changes in assets are all normal. 


Low discount rates have apparently forced the bank to 
reduce its Treasury bill holding, and there has been the 
usual fall in advances, due to causes which we have 
already discussed on several occasions. 
consequently are higher than a year ago. 


Investments 





The Commercial Bank of Scotland.—The Earl of Mar 
and Kellie, the Governor of the Commercial Bank, had a 
satisfactory account to give to his shareholders at the 
annual meeting of the bank. After alluding to the general 
financial situation, he gave some interesting details 
regarding the affairs of the bank. The note circulation 
showed no significant change on last year, and while there 
was only a small increase in deposits, the total of deposits 
‘“* was rather better spread than was the case a year ago, 
and no substantial foreign balances are now held.’’ The 
bank’s system of savings accounts, instituted a few years 
ago, is now producing a large sum. Among assets, dis- 
counts form a relatively smail and declining part, but this 
item consists entirely of commercial bills discounted for 
customers. We should have welcomed an expression of 
opinion as to the future of the inland bill. The big in- 
crease in investments is associated with the decline in 
advances, but as regards the latter the Governor felt 
justified in saying that there had been no substantial 
reduction in the demand for trade loans. What has hap- 
pened is that customers, who may have borrowed against 
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securities, have desired to lighten their commitments as 
prices improved, and the Governor regards such a reduc- 
tion in advances as satisfactory. The Governor concluded 
with a reference to the improved foreign exchange facilities 
now being provided by the bank. 


Bank of London and South America.— Notwithstanding 
the very difficult conditions which have prevailed in South 
America, Mr Beaumont Pease was able to tell the share- 
holders of this bank that it had well maintained its 
position. During the year ended September 30th last, 
deposits had remained practically unchanged, and thanks 
to stringent economies in expenditure net profits were 
sufficient to permit of the payment of a 3 per cent. 
dividend and to provide an increased allocation to contin- 
gencies. ‘Ihere is no doubt that the reserves accumulated 
by the bank over a long period of years are to-day stand- 
ing it in good stead. Mr Pease had some interesting 
details to give regarding the recent unfreezing of accumu- 
lated foreign-owned balances in both the Argentine and 
Brazil. In connection with the subscriptions to the recent 
Argentine Government sterling loan of £13.5 millions, 
the Bank of London and South America transferred 
85 million dollars (about £7 millions) in actual currency 
to the Argentine National Bank. In Brazil, too, the 
bank’s branches transferred very large balances to the 
Bank of Brazil on account of clients who have partici- 
pated in the six-year scheme for the conversion of their 
frozen milreis into sterling. These operations took place 
since the date of the bank’s last balance sheet, so that 
it is reasonable to expect that aj decline in deposits will 
be shown in the next accounts. Still, Mr Pease was able 
to point out that these transfers were effected without 
disturbing in any way the accommodation afforded to 
clients of the bank, and this is a definite testimony to the 
bank’s liquidity. The major portion of Mr Pease’s 
address consisted of a most interesting review of economic 
conditions in the countries served by the bank. The 
recent Argentine changes in exchange contro] and in the 
marketing of cereals are welcomed by agriculturists, 
but Mr Pease does not expect any early improvement in 
imports of manufactures, and indeed states that Argen- 
tina has been forced by exchange stringency to establish 
certain home industries. He regards the statistical posi- 
tion of the Brazilian coffee crop as being more favourable, 


as there are prospects of a comparatively small crop next 
year. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Results of the Gold-Buying Programme — More Currency 
Legislation in Prospect — Public Works Expenditures. 


(FROM OUR CORRESPONDENT.) 


New York, December 13 (by cable). 


CoMMODITY prices have changed little, and business 
activity is steady, slightly above last year's figure. Steel 
output is rising, probably on the demand of the motor 
industry. Retail trade in agricultural areas has been 
lifted by large payments on account of bounties for the 
curtailment of crops, but in New York it is about even 
with last year. The Public Works Administration is 
now employing more than two million workers and 
expects to have four million on its books after the middle 
of December. The market for Government and other 
bonds is firmer on the absence of any change in the gold 
price. The strength in the dollar is attributed to strict- 
ness of exchange control and to stabilisation rumours, 
although the latter are regarded with scepticism. Wide- 
spread belief obtains that Congress early in the New Year 
will revalue the gold holdings of the Treasury and Re- 
serve Bunks to increase the currency and finance the 
deficit on expenditures. 


rennet 


New York, December 6 (by mail). 

THE programme of attempting to raise the domestic price 
level by marking up an official price for gold, daily, 
appears to be lapsing into desuetude. So far as can be 
learned, few transactions have taken place abroad; and 
none recently. The programme was announced on Sun- 
day, October 22nd; on October 21st, the domestic gold 
price had been $29.01, with sterling about $4.50. The 
price was thereafter advanced, almost daily, to $33.56 on 
November 14th—an advance of $4.55, or about 15 per 
cent. in about three weeks—by which time sterling had 
reached about $5.20. On December 6th, three weeks 
later, it was $34.01—an advance of only 44 cents; ster- 
ling is quoted at about $5.15. The persistence of the 
dollar-sterling rate in the vicinity of $5.20 has given rise 
to stabilisation rumours, which, of course, receive no con- 
firmation in the Washington dispatches. 

It is uncertain whether the gold programme is to be 
regarded as merely suspended or in process of abandon- 
ment. It has, at all events, been greatly modified; and 
opinions vary as to whether this modification should be 
attributed to the storm of protest which it aroused among 
anti-inflationist groups, to the acute weakness which it 
caused in the Government bond market, necessitating the 
withdrawal of the conversion offer for the Fourth Liberty 
Loan, or to the obvious fact that as a price-raising device 
it was successful principally in lifting the prices of im- 
ported commodities. 

The following table shows the price changes of impor- 
tant primary commodities between April 15th and Decem- 
ber Ist—including the period covered by the gold 
programme : — 


Primary CoMMODITY Prick INDICES. 
(April 15th = 100). 








Oct. 17th. Dec. lst. Change. 
NI cede Cenccicedcacdadcooksces 204 261 + 57 
TID cisadancanencessanseeeeeoessenes 143 181 + 38 
MNS cc dcr sacaecucaswessonnenesias 182 208 + 26 
MERIT 5.5. conudcuicuvecscccdenuiaes 126 152 + 26 
MERE ona cvenanascxisendacanianes 112 134 + 22 
MEIER os ca casnsdaccosscventocisevens 125 148 + 21 
MIRE avec soaccenccwenrsasdueaavens 144 164-5* + 20°5 
ID cscs suelenccdeuaseueesns 117 135 + 18 
DN ccicnvaccscnacsécoupiaccensecnns 138 148 + 10 
NO cscscesicnvsasese deranecaseouds 141 152 + 7 
Cottomased Olle. ccscccssccsesceveee 103 110 + 7 
IIs cisas ncasacccnsccssuseuonseens 113 118 + 5 
NE conivnnrdaanteuacsencconedes 95 100 + 5 
COREE ance sccccccccccsoscseccorscves 150 155 + § 
MMERAN. Siceeccncesevancedusudaens 144 147 + 3 
Ee ccieccndcudcadencecscseuuasac 192 195 + 3 
I iisicicsinsenescianniiiennanienainin 115 117 + 2 
I cnc cnuccenecessadwesnawsne 120 116 — 4 
RPE vexduveacscovcadeuxoncsusanees 131 125 — 6 
DM Secanuacctcasoraiccssncesesanue 153 145 — 8 
NNR: conananninewesnennemensincennons 116 105 — ll 
MGs ccncincianseicecceccscassexonee 109 97 — 12 
Scrap steel ........-c.ccccccsesesees 124 112 ama 
RI don as cw cdeussccussasadsaenseess 132 115 — 17 
RNs vocccccccuimneasstasrsonssen 113 95 — 18 
TEOGD serscccvevccovccsesvscccecasenes 112 91 — 21 
Average (ex gold) ..........00+ 132 138°-5 + 6:5 


* Reconstruction Finance Corporation price. 

Of the six commodities which have advanced more 
than gold, four (rubber, tin, silver and hides) are imported; 
eggs have been lifted by seasonal influences; and maize 
by direct Government intervention. Wheat, cotton and 
butter, also subject to direct intervention, have advanced 
less than gold. 


But perhaps the most disturbing fact illustrated by this 
tabulation is the number of commodities whose price has 
risen during the period less than the dollar has fallen— 
that is, whose American price, converted into gold or ster- 
ling, is actually lower than in the middle of October and 
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even lower than in the middle of April. To the extent 
that such commodities enter into world trade, it is clear 
that they are depressing the world price level. 

This depressing influence did not develop in the initial 
iprush of prices between April and July, when nearly all 
primary commodities were advanced by speculative buy- 
ing more than the dollar declined; at that time the move- 
ment of our prices tended to lift world prices. Since July, 
primary prices in dollars have fallen, while the dollar has 
continued to decline, thus tending to depress world prices. 
The immediate consequence of the October gold pro- 
gramme was a brief speculative movement in most com- 
modities having organised markets, which, as was shown 
in our previous correspondence, raised the average of 
primary commodities almost exactly as much as the 
advance in gold; however, as soon as the gold programme 
was relaxed, this speculative movement subsided, and has 
in some instances been followed by actual declines. 

In analysing these price movements, it is also disturb- 
ing to note that although the dollar has fallen since April 
by between 30 and 40 per cent. in terms of other cur- 
rencies, a number of our major agricultural commodities 
are either little higher or actually lower than in April: 
this list includes hogs and lard, cattle, sugar, and cotton- 
seed oil. The cereal grains make a better showing, but it 
must be remembered that those crops were extremely light 
this year owing to adverse weather. 


In considering the economic implications of these 
prices, three things must be borne in mind. First, these 
prices are in most cases well above a year ago, although in 
some instances the higher price is scarcely an adequate 
compensation for the smaller crops; second, farm income 
has been raised by the distribution of generous curtail- 
ment bounties; third, there is evidence to support the 
theory that bounties or subsidies to specific products, 
especially in the form of processing taxes, tend to 
reduce the market price. This last argument has been 
advanced from the first by opponents of the processing 
taxes, and the evidence to date supports, but does not 
prove, the contention. 


In short, six weeks after the gold programme was 
announced, it can be stated that of a list of 25 quoted 
primary commodities, nine show declines, and only six 
show advances equal to or greater than that of gold; and 
of these six only three are agricultural products. 


The most conspicuous consequence of the programme 
has been its weakening effect upon Government securities. 
Of approximately $1,800 millions of the Fourth Liberty 
Loan called for conversion, about $850 millions had been 
actually presented when the offer was closed, although 
$500 millions of the Conversion Issue was subscribed in 
cash before the gold programme was announced. This 
may be taken as indicative of the market’s receptiveness 
to long-term issues under existing circumstances. 


With the gold programme in suspense, public opinion 
awaits the next phase of the monetary programme. There 
appears to be an increasing agitation for ‘‘ doing some- 
thing for silver,’’ and there can be little doubt that in the 
coming session of Congress the silver interests will be 
stronger than at any time since the ’90’s. There is as yet 
no silver programme, or rather there are so many silver 
programmes, ranging from orthodox bimetallism to mere 
schemes for impounding the domestic output in the 
Reserve Banks, that it is impossible to discover which 
has the strongest sponsorship. Nor will there, in your 
correspondent’s opinion, be active opposition to any silver 
scheme. Even among the so-called sound money group, 
there is a sort of resignation to the remonetisation of silver 
as a preferable alternative to the continuous monetisation 
of the public debt. The least that is expected is action 
confirming the Silver Agreement brought back from the 
London Conference. 


That further monetary devices will be presented is ex- 
pected, whether for the purpose of raising commodity 
prices or for the purpose of financing the deficit. The 
profit arising from the revaluation of the nation’s gold 
stock is now about $3,000 millions, and it is assumed 
that this will accrue to the Treasury in some form equiva- 
lent to currency, when the formal or semi-formal de- 





valuation of the dollar, which depends solely upon 
Executive order, is undertaken. It is generally expected 
that this device would be preferred to the printing of the 
greenbacks authorised by the Thomas Amendment; and 
rumours persist that it may be utilised in the near future. 


Meanwhile the Public Works Administration (P.W.A.) 
reports that it has allocated about $2,900 millions of its 
$3,300 millions appropriation, the remaining $400 millions 
having been allocated to the Civil Works Administration 
(C.W.A.). At the end of November, it was estimated 
that under these allocations about 250,000 were employed 
on the Public Works programme itself, 350,000 in the 
Civilian Conservation Corps (forestry unit), and 1,200,000 
by the C.W.A. ‘The total of 3 millions claimed as em- 
ployed under the P.W.A. includes an estimate of over 
1,200,000 as *‘ indirectly employed.’’ In short, the 
P.W.A., with approximately 2 million men on its payroll, 
has begun to duplicate some of the economic phenomena 
of a war. It is too early to evaluate the general reper- 
cussions on our economy. Disbursements under the 
C.W.A. have barely begun, and although almost $3,000 
millions has been “* allocated ’’ for Public Works, actual 
expenditures to date have been comparatively small. 


The first phase of the bank deposit guarantee (covering 
deposits up to $2,500) becomes effective on January Ist. 
It is understood that all members banks now open are 
rated as qualified. Of about 8,000 non-member State 
banks, 6,748 have filed applications, and are in process 
of examination. Mutual savings banks are eligible for 


guarantee, but it is reported that comparatively few have 
thus far applied. 





FRANCE. 


Government’s Success with Deficit Bill — The Bill’s 
Provisions — Industry and Trade. 


(FROM OUR CORRESPONDENT. ) 


Paris, December 13. 

Tue Ministry, after many excursions and alarums, safely 
emerged in the small hours of Monday morning from the 
skilfully abbreviated discussion of the Bill to get rid of 
the Budget deficit of 6,100 millions; and the measure 
has since been sent up to the Senate. It has been evident 
since the Bill's introduction to the Lower House that the 
bulk of the deputies have taken it for granted that the 
Senate will fulfil its duty of rounding off the shortcomings 
of the measure, and there is no fear that difficulties will 
be raised in the Chamber against such revisions. The 
Bill's passage into law before another week has passed 
may be regarded as assured, and the way will be clear for 
examination of the Government’s Budget Bill to begin. 
The Chamber Finance Commission, indeed, began its 
study of the expenditure side of the 1934 Budget yester- 
day, but it is not anticipated that discussion of the Bill 
by the full House can begin before Parliament. re- 
assembles during the second week in January. In the 
circumstances it is practically certain that between now 
and the end of the month the Chamber will find it neces- 
sary to authorise two douziémes provisoires to enable the 
Treasury to carry on during January and February. 


The new Premier is to be congratulated on having 
scored a distinct success as the result of his skilful hand- 
ling of the Deficit Removal Bill. The measure, as fore- 
cast last week, has been largely based on the principles 
laid down in the Bills which suecessively proved fatal to 
the Daladier and Sarraut Cabinets, but shows eloquent 
signs that M. Chautemps has well! known how to profit 
from his predecessors’ mistakes. This third attempt to 
bring about a balanced Budget contains no sops for the 
Socialists. The Bill is not a popular one, and some of its 
provisions—particularly those utilising the lottery and 
the unnecessary issue of nickel five-franc pieces as sources 
of revenue—are obviously of questionable soundness; but 
the ‘* dosing ’’ has been so skilfully done that no section 
of the nation can claim to have been too badly treated. 


The adoption of the proposal (Clause 6) to impose a 
share of the general sacrifice on the public servants was 
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firmly insisted upon by the Government, and this had the 
almost entire support, on this occasion, of the Finance 
Commission. The Bill as adopted embodies intact the 
Government’s proposal for an ‘* exceptional and progres- 
sive ’’ cut in official salaries, which shall affect only those 
receiving over 12,000 francs a year. Of the total of 710,000 
State employees (exclusive of local Government servants) 
the proposed reductions will affect 375,500 (306,500 civil 
servants and 69,000 army, navy and air force officers). 
The Bill as proposed and adopted makes the duration of 
the cuts dependent on the success of the administrative 
reforms, which it also contains. These, which are ad- 
mittedly only a foretaste of a much more important 
scheme, prohibit the creation of any new posts in the 
public service during 1934 (except by special law) and 
stipulate that during the year reductions in the cost of 
the public services must be effected to a total of 
800,000,000 franes by reduction of posts and simplification 
of methods. The ‘‘ Blum Socialists,’’ shortly before 
Clause 6 was due for discussion, solemnly washed their 
hands of all responsibility for wage cuts and spectacularly 
withdrew from the Chamber. Simultaneously the** Anti- 
Blums’’ waved blue ‘‘Aye’’ voting papers, intimating their 
intention to support the Bill, wages cuts and all. In this 
they were joined in the voting by three of M. Blum’s own 
group, which means that the United Group is now defi- 
nitely split into three antagonistic sections. The elause 
was finally adopted, on a vote of confidence, by 346 against 
142, with 113 abstentions, including 94 of the ‘‘ Blums,’’ 
who adopted the same attitude in the succeeding divisions. 


One of the most interesting innovations in the Bill, as 
approved, is the replacement of all existing taxation on 
motor vehicles by a single tax of 50 francs per hectolitre 
(say 7d. a gallon) on motor spirit. Owners of agricultural 
motors, public transport services and taxicabs are to be 
given the choice between ordinary motor spirit and a 
cheaper kind containing 30 per cent. of alcohol, the 
handling of which has for some years been a Govern- 
ment monopoly. The passing of this clause has been re- 
ceived with mixed feelings by motor users, who appear 
to have divided opinions on the matter. The obscurity of 
the whole situation may be gauged from the fact that the 
Bill also stipulates that ‘‘ if, within three months, the new 
tax fails to yield the revenue anticipated, the tax may 
be increased by a further 10 francs.” 


The Bill as approved also provides that employers of 
foreign labour, in districts where native workers are unem- 
ployed, shall be called on to pay a tax equivalent to 5 per 
cent. of the wages paid to the foreign labour, if of a 
‘** sedentary ’’ (or clerical) character, and 10 per cent. if 
** non-sedentary ’’; that prefects be empowered to fix 
selling prices of meats, fish and other foodstuffs (as at 
present in the case of bread); that severe penalties shall 
be inflicted for deliberate destruction of meat, fish, vege- 
tables and other foodstuffs (except by prefectorial con- 
sent); that all bankers shall be prohibited from cashing 
dividend coupons except on presentation by the payee 
of a special identity card, furnished by the revenue autho- 
rities, and shall have the obligation of furnishing details 
of such payments to the revenue authorities, with a view 
to repressing income tax evasion; that all members of 
liberal professions with incomes of over 30,000 francs a 
year shall henceforth keep written records of their re- 
ceipts, which shall be open to the revenue authorities, 
and also all farmers with a turnover of over 150,000 francs. 
The Chamber also adopted the proposal making compul- 
sory the inclusion in the annual income tax declaration of 
a statement showing the rateable value of the assessable 
person's principal residence, which after application of a 
co-efficient of four in towns of over 100,000 and of five in 
smaller places, shall constitute a minimum base figure 
for assessment in cases in which the detailed declaration 
appears unduly low. Theoretically, the new resources 
should yield a total of 4,800 million, which, plus 1,274 
millions to be raised under the Budget proper, should wipe 
out the whole deficit of 6,100 millions. Scepticism as to 


whether this aim will be attained has been strenethened 
by the omission on this occasion, contrary to general 
practice, of any public announcement of the estimated 
yield from the new measures as approved by the Chamber. - 
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NATIONAL BANK 
OF GREECE 
Established in 1841 


Head Office: Athens. 
Branches and Agencies throughout Greece, 


Branches and Agencies in Egypt + 
CAIRO, ALEXANDRIA, ZAGAZIG. 


Affiliated Bank : 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK. 


Capital paid up and Reserves Drs. 1,205,000,000. 


It has been officially notified this week that the new 
issue of 1,475 millions of 5 per cent. five-year Treasury 
bonds (described in error last week as of 10-year term), 
which exhausts the total of 10,000 million franes autho- 
rised last spring, was fully subscribed within five days 
of the date of issue. 

The general index figure for industrial production 
during October is 108 (1913 = 100), equivalent to a further 
drop of two points on the month and four since June and 
July (highest this year), but leaving the general level still 
13 points above that of October, 1932. Extractive indus- 
tries alone showed an improvement on the month. The 
largest decline was in metallurgical industries, which fell 
off from 85 to 81. The index of electrical power produe- 
tion for October is 125 (1928 = 100), against 111 in 
September and 112 in October last year. 

Iron, steel and coal production figures for October indi- 
cate the following comparative tonnages: — 


October, September, October, October, 

1933. 1933. 1932. 1929. 
Pig iron... 537,000 538,000 457,000 864,000 
Crude steel 527,000 565,000 468,000 808,000 
oo 4,080,000 3,979,000 4,091,000 4,971,000 


* French mines, including Alsace-Lorraine. 


The number of blast furnaces in activity during the 
month was 90, against 81 in the corresponding month, 121 
being laid off or under reconstruction, against 130. 

The wholesale price index (general unweighted figure 
for 45 articles) for November (July, 1914 = 100) is re- 
turned at 383 (or 78 gold), against 384 in the previous 
month and 391 for November, 1932, the index for food 
stuffs having declined two points and that for raw mate- 
rials having risen one point. The weighted index cover. 
ing 126 commodities (1913 = 100) is returned as 409 
(or 83 gold), against 397 in the previous month and 418 
in November, 1932; foodstuffs having moved up 8 points 
on the month and industrial products 16. 





GERMANY. 


Dr. Schacht’s Pronouncements — Lowering of Interest 
Rates — Better Revenue Position. 
(FROM OUR CORRESPONDENT.) 
Beruin, December 12, 1933. 
Tue Government has only given the public very scanty 
information as to the progress made in the Conference on 
the Transfer Moratorium, which met in Berlin from De- 
cember 5th to 7th. From the official communiqué one is 
given to understand that the Reichsbank simply informed 
the creditors of its position, particularly with regard to 
foreign exchange holdings, and had postponed any de- 
claration as to future transfers of interest payments at 
the present level. The British Creditors’ Committee sees 
no great risk in the maintenance of the 50 per cent. 
c 


1176 THE ECONOMIST. [December 16, 1933. 





transfer of all interest obligations. From the use of the | Government receipts for October amounted to Rm. 511 
words “‘ all interest obligations ’’ one might be led to the | millions, expenditure to Rm. 443 millions, making a sur- 
conclusion that the Reichsbank had expressed the inten- | plus of almost Rm. 78 millions. The total surplus for the 
tion of discontinuing transfers of certain classes of interest | first seven months of the current financial year is approxi- 
payments. It is more probable, however, that it will | mately Rm. 178 millions. But it must be borne in mind 
propose a general reduction of the proportion transferred | that certain public expenditures are covered by ‘‘ dona- 
to less than the present 50 per cent. tions ’’ and levies which do not appear in the Budget. For 

Dr. Schacht made a rather more specific statement of | example, the costs of the Publicity Council and, in part, 
his intentions in a speech on “‘ Interest or Dividend? ”’ | of the Ministry of Propaganda are met by the 23 per cent. 
delivered to the German Chamber of Commerce of | imposition on all advertising which is not formally recog- 
Switzerland on December 11th. The small increase of | nised as a tax. 
Rm. 130 millions in the foreign exchange holdings of the 
Reichsbank during the period of the Transfer Moratorium, 
he said, was mainly (to the extent of Rm. 100 millions) 
due to provisions in the “‘ anti-treason law ’’ against 
capital export. But he also declared that, failing a rapid 
revival of international trade, the only means of restoring 
the world economy to health was a general agreement for 
the final reduction of all international debts. 








ITALY. 


Fascism and the League — The Corporative State — 
Production in 1932. 


One can perhaps get a rough idea of the way in which | (vaca oun comnssrouDens.) 
Dr. Schacht would like to deal with Germany's external 
ee nine tet ni teagte agp d in ComMENTS on the international situation in the Press are 

any Merman recipients OF foreign credits (N- | unanimous. The interruption of the Disarmament Con- 
cluding the United Steel Works, the A.E.G., and the ference havi been teken af avoidahle 1 
ma: ; ; © | ference having been taken as unavoidable as soon as 
ee neon Sa ao | Germany seceded, the event did not excite any surprise. 
aia iiiateia: dint Hits Dane abi Mceiniiah Dei eecadle aa at i lhe I ascist Grand Council has already deliberated on the 
ta of 3.8 enavks to the doller (es compared with the position of Italy in the League of Nations. References 
then existing rate of 2.75 marks before the dollar depre- oo She gener am Soy sneering — va —nagee — 
ciated) pte pg gee tet cacagg oe sensi amyl nde not wanting; but as yet a waiting attitude seems more pro- 
lowered from 6 per cent. to 4} per cent., from 6} per bable. Foreign Press hints of conferences or meetings of 
gent, to 48 por cont., sink ieee per ek ia 5 per cent. the principal Powers in Rome “4 —— a — exit from 
For the companies concerned this means an immediate ian queens tongee Vtindiand eigen 
gain in their balance sheets owing to the depreciation of | _, Internal politics turn on the consequences of the Con- 
the dollar and a very considerable lightening of their stitutional changes foreshadowed in the Duce’s speech 
interest burdens. The advantage to the German holder | at the Corporative Council. In the opinion of your corre- 
of the securities is that he is relieved of the risk of loss | Spondent the Economist's comment seen the Italian Cor- 
from a further depreciation of the dollar, but on the other | Porative State in your issue of November 18th was 
hand he forgoes a chance of gain if the dollar appreciates ; coloured by what might be called a world-wide point of 
moreover the debtors point out the possibility that in | View- What Signor Mussolini meant, when he said that 
future an even larger proportion of interest on foreign | Italy was not a capitalist country, was mainly that the 
loans than at present may be paid in scrip, and that by | World crisis, unemployment, banking difficulties, etc., 
accepting the conversion offer the creditors will avoid this | have not played havoc in Italy partly because of the small 
danger und receive the full amount of interest. It is and medium-sized character of the millions of agricul- 
nevertheless doubtful whether many German holders of | tural, industrial and commercial enterprise units. On 
foreign bonds will take advantage of the offer, for it is April 21, 1931, against 2,943,000 cultivating landowners, 
still on the cards that the scrip system may be abolished, | 858,000 farmers, 1,631,000 metayers and other partici- 
The only people who are likely to welcome the conversion | pating cultivators, the 2,475,000 agricultural wage-earners 
are the holders of non-certified foreign bonds, who are | are ina minority. In the industrial and commercial field 
also included in the offer and who have suffered severe | the number of wage-earners is 4,283,000; but 523,000 
depreciation losses. industrial employers, 841,000 nee oe 

It seems very probable that Dr. Schacht aims finally, as eee are by 4 ee eee vguenin./5 , Gee. 
he hinted in Basle, at securing from foreign creditors ee _ re tee 
similar interest reductions to those put forward to German a 
holders of dollar bonds. It is true that in this case there a ge gl —— oe ao wage 
is no such inducement to convert as the narrowing of the “iege cas eosin 4 Se ee ee ae 
exchange risk, but only the cessation of the transfer mora- cal Mg ¥ die iinal aad 
torium and a possible small increase in the capital value aa _ a n= pincer — ( ne 
of the debts. The conversion must clearly be a voluntary mc aa ior ee ee en ae ee 
one, and can only be put forward if the inflow of devisen| > eee 7 
can be proved to be permanently insufficient to meet the The big men, cartels, syndicates and trusts are, in the 
eveditere’ claims. main, a recent outgrowth, to be strictly controlled. It 
would be a mistake, however, to suppose that Signor 
Mussolini is in favour of nationalisation of big concerns 
or even of a uniform policy toward them. Two recent 
instances will illuminate what is happening These 
letters have already referred to the reorganisation of the 
biggest Italian gas concern—the Societd Italiana Gas. 
Under the chairmanship of Senator Frassati, the Italgas 
was rescued from its troubles and put on a sound basis. 
Nearly 231 million lire of its total 260 million lire share 
capital remained the property of the Sofindit, which in 


Turtn, December 9. 








——— EE 


While Dr. Schacht bases all his proposals and plans on 
the assumption of no favourable development of inter- 
national trade in the near future, Dr. Schmitt, the 
Minister of Economics, expresses a consistently optimistic 
view of the outlook for trade and industry at home. 
Whereas a few months ago he thought it necessary to 
warn people against overestimating the value of achieve- 
ments in the economic sphere, in a recent speceh he told 
the German Press that he now considered a confident view 


of the general situation was justified. He said that, | its turn is the property of the I.R.1. (Institute for Indus- 
although certain branches of industry had as yet shown no | trial Reconstruction), a public institution owned by the 
signs of recovery, or had even in some cases suffered | State and State bodies. Italgas was thus in fact com 
further setbacks during past months, the general progress | trolled in the last instance by the Finance Minister. 
and revival had been very marked. And of this improve- Now, a few days ago, Senator Frassati was able, as the 
ment only a third could be put down directly to the | head of a group of friends and strong private interests, 
Government programme of public works. The spark had | to buy back from the Sofindit and to pay in cash all 


eaught. their 231 million lire shares block. The Italgas is now 
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once more an ordinary private joint-stock company. The 
fact proves that the State need not fear to be encumbered 
with the property of all big Italian concerns. Good pro- 
positions will always find willing buyers. The task of 
Sofindit and I.R.1. is to rescue overgrown frozen com- 
panies and set them going again. 


The second instance is that of the Electricity Sip group, 
one of the two largest electricity combinations in Italy 
(the other one is the Edison group, a soundly managed 
concern, which never needed State aid). The Sip group, 
encumbered by a gigantic capital of 1,787,000,000 lire, 
unmanageable and frozen, fell under the management of 
the Sofindit—I.R.I.—Finance Minister. Now the first 
stage of reorganisation has been concluded. The capital 
of the group was reduced to about 924,000,000 lire. The 
Sip group proper was confined to electricity producing 
and distributing functions, under the competent chair- 
manship of Professor V allauri, an electrician of European 
reputation and president of the Turin School of Engineer- 
ing. The telephone business was severed from the Sip; 
and to reimburse the Sip for the sum invested in the tele- 
phone system an issue is now being made of 400,000,000 
lire 4 per cent. 20 years’ debentures, State guaranteed, 
participating progressively in the net profits of the 
8.T.E.T., a new company, which is to take over the tele- 
phones from the Sip. As the whole share capital of the 
5.T.E.T. is subseribed by the I.R.I., the upshot of the 
matter is that telephones, which a few vears ago were sold 
by the State to the Sip, come back, through the instru- 
menality of the 9.T.E.T. and the I.R.1., to the State 
This, however, may be only a passing stage, because the 
subscribers to the present 400,000,000 lire S.T.E.T. de- 
bentures have the option of converting them into shares. 
The option will certainly materialise if and when the 
S.T.E.T., by good results, persuades the debenture- 
holders to exchange their State guaranteed debentures 
into variable dividend shares. 


At the session of the Permanent Wheat Committee on 


November 22 the Duce communicated the results of the | 


Wheat Campaign :— 


Average Annual 


Productions. Average per hectare. 


Tons. (1 hect.=2-5 acres.) 
BORED cecncscnces 4,927,200 1-03 
po  -. r 5,128,000 1-1 
BOS IHOO! acccsccevess 6,580,157 1-34 
DREGE .casoccnntecs 7,429,640 1-5 
ME: -succetanmeunanan 8,100,320 1-59 


As the acreage was not increased the increment was wholly 
due to better cultivation. The 1933 crop is enough for in- 
ternal consumption, since other crops, mainly maize and 
potatoes, were mediocre. As, however, prices are weak, 
Agricultural Credit and Savings Banks made advances on 
500,000 t-nms on the basis of 900 lire per ton, and new 
advances will be made on the basis of 800 lire up to 
300,000 tons. Advances should enable agriculturists to 
wait for better prices in the spring. As the price of raw 
rice has been falling even below 400 lire per ton, the 
Rice Institute states to-day that a 4.5 per cent. loan of 500 
lire per ton will be granted, and that all unsold stocks 
be bought by the Institute after June, 1934, on the basis 
of 600 lire per ton. 

At the last session (November 23) of the Cabinet the 
Finance Minister announced that the deficit in the State 
Budget for 1932-33, which was provisionally  esti- 
mated at 3,938.000,000 lire, was finally calculated at only 
3,549,000,000 lire. 


Revenue. Expenditure. Deficit. 
(million lire) 
1932-33... nercccecceeee 18,217 21,766 3,549 
July—October, 1932 .. 5,815 7,237 1,422 
July—October, 1933... 5,718 7,246 1,527 


For the first ten months of the year the following 
economic changes are recorded : — 


Passive 
Imports. Exporte. Balance. 
International trade (mill. lire) :— 
nce nanan cuneeneaes 7,440 6,185 1,255 
ME) occu scuhasassneikpeatnnicscs 6,728 5,508 1,220 


Passengers. 
(Thousand). 


Goods Charged. 
(Thousand Tons). 
Traffic on State railways :— 


| 
| 
| 
lr 


BER eacsvesvatiidtaanacts (10 months) 35,405 (9 months) 61,596 
MEN iianicccannincnoavaxuexes (10 months) 33,283 (9 months) 61,200 
SEE Sia sctecavguituasnasaaes (July—Sept.) 14,739 (July—Sept.) 24,033 
Ri aia lata (July—-Sept.) 14,550 (July- -Sept.) 24,691 


Production of electrical energy is increasing (first 
nine months and millions of kw.h.):— 





1932. 1933. 
Hydro-electric energy 7,147 7,824 
Thermo-electric energy ... 211 247 
Imported energy .........+.. 128 134 
NNN a inchacetesisdecs 7,486 8,205 
The numbers of totally unemployed are as follows :— 
1931. 1932. 1933. 
February (maximum) 765 1,148 1,229 
July (minimum) ......... 638 9351 824 
III aiancennacccenanatcon 800 956 963 


Statistical methods were changed, however, as from 
April and again from July, 1983, and partially unem- 
ployed are not taken into account since August. Com- 

| parisons between 1932 and 1933 are therefore approxi- 
mate. 





AUSTRIA. 


Politics — Better Home Trade — Vienna Finances — 
Easier Money Market, 


(FROM OUB CORRESPONDENT.) 


VIENNA, December 12 


een § 
mours Ol 


RECENT ru unotticial rapprochements between 
| Vienna and Berlin are officially denied. To what extent 
| Austria is still the focal point in international poli- 
| tics may be seen a the expected visit of the French 
t » Affairs to Austria, even though the 
| reports in this connection are not yet fully confirmed. The 
e foreign policy of the A istrian Government has a strongly 

marked economic aspect. As a result of the recent visit 


| Minister for Forei 


of the Hungarian Prime Minister and Minister of Agricul- 
ture, one may anticipate the conclusion of a trade treaty 
satisfactory to Austria. Again, the discussions which are 
being c: ee on at present by an Austrian delegation in 
will, if successful, bring about a new commercial 
treaty which may also have a slight political significance. 
In domestic policy, too, new laws for the improvement of 
econoinic relations are expected; for instance, there is one 
to limit the } ossibi lity of double earnings, say, of man and 
wife, and spare-time work, though this measure has pro- 
voked in advance a good deal of resistance from all classes. 
With a view to creating new official positions another 
action is announced. This is designed to ‘ solve the 
Jewish question,’’ and it will of necessity be of great 
political and social importance, as it aims at limiting the 
admittance of Jews to various liberal professions and to 
publie positions. This proposal, however, is bound to 
provoke heated discussion. 


Roe 


In commerce and industry, the basis of the improve- 
ment, which has now been going on for months, is gradu- 
ally shifting from export trade to the home market. 





| 
| 
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Orders from abroad are falling off in various branches of 
production. The rubber industry, on the other hand, 
shows a remarkable boom, for it is working to full capa- 
city and has taken on 2,000 more hands. The following 
traffic figures of the Austrian Federal Railways give an 
indication of the relation between home and “foreign 
business, showing the number of freight cars in commis- 
sion per day on Federal Railways :— 
Home traffic. 
3,949 
4,379 2,023 
5,372 2,105 


A lively tussle is in progress in the Federal Railways as 
to whether electrification should be continued or not. For 
the next year there is al! lready available, out of the ordinary 
bud iget and out of the procee sds for ‘** labour creution ' 
from the lottery loan, about 180 million schillings for the 
electrification of the stretch of line east of Salzburg; and 
there is a strong tendency in favour of using about 50 mil- 
lion schillings for this purpose. There is some resistance 
to this project, and it is said that the English adviser to 
the Federal Railways, Sir Henry Osborne Mance, 
against electrification. 


Foreign traffic. 
August, 1933... 1,528 
September, 1933 


October, 1933 


is | 


Many people expect that the City of Vienna will procure | 
a loan in tne coming year. The City has been very fortu- 
nate with the only loan transaction it has entered into 
since the stabilisation of the currency, t.e., the 30 million 
dollar loan, in consequence of the depreciation of the 
dollar. 
amount of foreign tinunciai interest devoted to Austria, 
chiefly on account of the stability of the schilling. In con- 
junction therewith an easy tone prevails on the Austrian 
money market, 
the year, as capital which had fled the country is con- 
tantly returning home and being converted into schillings. 
It is true that this is a question of relatively small sums, 
but they are playing an important rdle in Austria. The 
situation at the National Bank continues to be favourable, 
and it is a striking fact that neither the approach of the 


ond of the year, nor the taking up of the lottery loan has | 
’! course will prevent a complete débdcle. 


led to any strain. However, there are still two ‘* calls ’ 
on the loan due on December 15, 1933, and January 15, 
1934. The level of interest rates has not fallen much 
during the year, partly on account of intervention by the 
State; and for October the rate for monthly money is 
given officially at 6.50 per cent. against 8.25 a year pre- 
viously. Industrial credit costs at the banks 9.55 per 
cent., against 12 to 13 per cent. last year, and the 
bunks charge in principle 7 per cent., against 9 to 10 per 
cent. a year ago. It must be said that at these rates 
money is available only in limited amounts. The reserve 
exercised by lenders is in large measure due to inadequate 
legislation. In compositions with creditors Austria has 
favoured the debtor at the expense of the creditor, and it 
happens that unimportant events are used as pretexts for 
forcing creditors to accept half and even lower fractions 
of their claims. 


ARGENTINA. 


Crop Prospects — Hopes of Inflation — Conversion 
Results — Trade — Exchange Problems. 


(FROM OUR CORRESPONDENT. ) 


Buenos Atres, November 380. 

Cror prospects for both linseed and wheat are looking 
decidedly better than they did a month ago, and the yield 
of the latter will probably be little, if anything, 
last year's harvest, which was over 6,000,000 tons. 
seed is more doubtful, recent weather alterations, coupled 
with early drought and locusts, making estimation diftfi- 
cult. A fair to medium crop is reasonably probable. 
Latest official estimates of area sown are :— 


1932-33 Season. 1933-34 Season. 
8,009,000 hect. 7,650,000 hect. 
2,995,000 2,900,000 
1,478,000 1,400,000 


below 


Wheat 


” ” 


” ” 


At the present time there is also a certain | 
| charged by private sellers of sterling cheques and English 


which is very remarkable at this season of | 


savings | 
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 Caneeh quotations are distressingly low, with whvat at 
$5.25 paper per 100 kilogs. and maize $3.65. Linseed is 
$10.30, though, like wheat, it appreciated in the first week 
of November. Maize, the Argentine small farmer's chief 
standby, is even more unsatisfactory. ‘There are at least 

2,000,000 tons still available for export, and shipments in 
1933 have been 2,350,000 tons below shipments for 1932. 
Pastoral product prices inclined to be low, except for 
wool, which is unexpectedly good; up to $16.50 paper 
per 10 kilos. having been paid for fine crossbred wool, 
while sales at $10 to $14, according to grade, have been 
general. Casein brings better prices and is in demand; 
butter, however, is abnormally low and limited to the 
demands of the English market. 


On the export position hangs the whole immediate out- 
look for Argentine exchange. If cereal quotations again 
recede to less than $5 paper for wheat, the demand for 
Government aid in the shape of adepreciated currency may 
be irresistible. The advisability of suspending part of the 
externul debt services is also being urged, but so far the 
Government has rejected both suggestions. Unfortu- 

nately, however, the Argentine peso, at its current official 
quotation, is Ov ervalued in terms of sterling, and rumours 
are current that the removal of the peg from the French 
franc to the pound is believed to be a matter of days. 
When the change is made the intention of the Govern- 
ment will be revealed; whether rumour is right in asserting 
or $15.60 paper to the 
pound, one cannot say, though the fact that the rate 
notes is $16 may be an indirect confirmation of the quota- 
tion indicated as probable. Grain growers undoubtedly 
hope that depreciation of the peso, plus the mortgage 
moratorium, may save numbers of the heavily indebted 
landowners whose position would otherwise lead to en- 
forced liquidation, leaving them nothing whatsoever. They 
cannot borrow afresh, but, inasmuch as depreciation of 
the peso is likely to improve quotations for rural pro- 
perties, as well as some descriptions of urban property, 
the interests alluded to evidently hold the opinion that this 
Socially im- 
portant, those who stand behind such a policy are perhi aps 
politically in a minority, and they are also opposing that 
subdivision of great landed estates which is going on year 
after year. The President and Dr. Pinedo, the Minister 
of Finance, are still obstinately opposed to inflation. 
satisfaction 


Official at the results of the suddenly 
launched ‘‘ Conversion ’’ measures is comprehensible. 
The total amount of the National 5} and 6 per cent. bonds 
to be converted to 5 per cent. is $1,370 millions paper, 
while the cedulas of the National Mortgage Bank are 
something under $1,400 millions paper, face value in both 
cases. Free use of broadeasting propaganda by men of 
position, including the Minister of Finance and other 
members of the Cabinet, has been instrumental in forcing 
the importance of the operation on public attention, and 
every difficulty has been put in the way of those who 
sought to encash their bonds. It is credibly reported that 
less than 14 per cent. of the national bonds will even- 
tually have to be met in cash. Even more coercive are 
the steps taken to ensure the effectual conversion of the 
cedulas of the National Mortgage Bank. The new bonds 
will be free of income tax and carry interest at 5 per cent., 
as against a present 6 per cent., but holders who wish for 
repayment will only be given a Treasury certificate for 
the face value of their cedulas, pending Congressional 
decision as to what form of authority must be given to the 
national Treasury in order to encash such certificates. 
These provisional repayment certificates will, it is said, 
carry 4 per cent. per annum interest from the date of the 
last coupon to the time when actual payment is made, but 
it is possible that this rate may be altered and the full 
6 per cent. paid. Nobody doubts the good faith of the 
Government, nor is there any objection possible to the 
fact of conversion. It is a strong and decided action, 
marred, as La Prensa does not hesitate to point out, by 
the stiff attitude adopted towards the holders who, wholly 
within their rights, consider that their interests might 
best be served by encashment. 
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Conjointly with these important operations the 
Ministry of Finance is completing arrangements with the 
U.S.A., Belgium, and a group of Continental interests, 
whereby frozen exchange will be freed on lines similar to 
those followed in connection with the Anglo-Argentine 
Convention. The Continental syndicate is reported to 
represent 320 million French francs, and comprises 
French, Swiss, Belgian, Dutch, and Italian holders of 
frozen exchange. Subscriptions amount to some 85 mil- 
lion pesos paper, but exact details have not been pub- 
lished. The U.S. scheme turns on the subscription to an 
issue of Treasury bills of the Argentine Government hav- 
ing 15 years to run, carrying interest at 2 per cent. per 
annum, amortisation being effected at 4 per cent. per 
annum during the first five years and thereafter at 8 per 
cent. 


When all these schemes are carried out the Argentine 
Treasury will be in possession of some 300 million paper 
pesos, including therein the major amount found by 
Anglo-Argentine interests. Thus it is obvious that, as far 
as the national finances are concerned, Argentina’s 
finances are very liquid. It remains to be seen in what 
form this sudden influx of funds will be employed. For 
the present no official indication has been given, nor has 
anything been said regarding the action of the provincial 
Governments. It is, however, highly probable that they 
too will call for conversion, and with advantages so mani- 
fest before them they are not likely to let slip the oppor- 
tunity of squeezing the investor. Exchange conditions 
do not as yet show any sign of ease when permits to 
remit abroad are sought, nor, on the October trade 
returns, can there be relaxation of control if the Govern- 
ment is to be supplied with its own requirements. Tabu- 
lated, and taking estimated actual values in gold pesos, 
the trade position for the ten months ending October 31, 
1932 and 1933, compares thus :— 


1932. 1933. 

$ $ 
PIAMOUER 2 ..5560200000000: 307,059,384 325,059,675 gold. 
POMIOND: oscescscsencasness 492,883,651 410,004,624 ,, 
Balance ......... 185,824,267 84,944,949 ,, 


There is a growing feeling in commercial circles that 
removal of exchange control would, after the first shock 
was over, prove beneficial to trade. General business is 
at present so harassed by the uncertainty that existing 
conditions and restrictions bring in their train that 
freedom of action would be a real relief and increase the 
volume of transactions. Everything emphasises the 
belief that Argentina’s financial position is not merely 
sound but is actually improving. Her currency is covered 
by 49.14 per cent. in specie gold, and so admirably has 
the faculty of re-discount been exercised that, at need, 
the Treasury could re-discount under existing legislation 
at least 150 million pesos without unduly disturbing the 
market or causing public anxiety. Cereal quotations are 
low; wheat is at $5.10 paper per 100 kilos., maize $3 65 
and linseed $9.95, but wool prices are almost double those 
of a year ago, and all general produce, barring butter and 
meat, is moving upward and in slightly better demand. 
Whether the recent negotiations under which Argentine 
wines will enjoy favourable duties in the U.S. will be 
followed by substantial shipments thither remains to be 
seen, but the possibility is present, and it is clear that the 
United States will do all it can to increase its purchases 
of Argentine produce for the sake of its own export trade 
hither. In the first ten months of 1932 the U.S. took 
8.4 per cent. of Argentine exports ; this year the proportion 
rose to 7.9. 





SOUTH AFRICA. 


Railway Policy — Better Budget Prospects — Miners’ 
Wages. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, November 14. 
At the civic banquet to celebrate the opening of the 
harbour at Port Elizabeth, Mr O. Pirow, Minister of 
Railways and Harbours, abjured most of the errors on 
which his predecessors have been arraigned. He acknow- 


JUST PUBLISHED 
The New Edition of 1934 of 


“THE RAND GOLD MINES” 
By E. STURZENEGGER, F.S.S. 


Price 21/=- 


Including Supplements and up-to-date coloured 
map of the Rand 


To be obtained from :— 
E. STURZENEGGER, 28 Throgmorton Street, E.C.2 


In the opin‘on of the General ani Financial Press it 
is the best Handbook on Katltirs yet brought out. 
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ledged the necessity of considering whether loan money 
should be invested in a ‘‘ diminishing asset like the rail- 
ways.’ He admitted that the Government had used its 
monopoly to throttle motor transport. He confessed to 
certain doubts about the application of the white labour 
policy, although proclaiming his belief in the policy itself. 
He criticised politicians aud people in public life who 
sought railway employinent for friends. He admitted 
that the department’s legal advisers had hedged the rail- 
ways with impregnable defences against claims from 
users, and that rates for carriage at department's risk were 
too high. He implied that present handling risks were 
also too high. He said that the Railway Department 
ought to be able to sell transportation on its merits without 
relving on its monopolistic powers. The assembled repre- 
sentatives of commerce, farming, and industry must have 
listened with new found pleasure, not unmixed with 
surprise in which it is hoped they retained an element of 
politeness, Mr Pirow being new to his post. Sir Guy 
Granet and his fellow Commissioners have now begun 
their inquiry. 

The recently published Report of the Public Debt Com- 
missioners shows the pubiie debt of the Union on 
March 31st last to have been £272,133,818; of this, stocks 
and debentures account for £258,227,3897, Union Loan 
Certificates for 4£3,375,937 and ‘Treasury bills for 
£10,530,464. The External Debt now amounts to slightly 
over 60 per cent. of the total. The average rate of in- 
terest paid is 4.184 per cent. The Annual Debt Charge 
amounts to £5 9s. 1d. per Iuropean head, or £2 18s. 8d. 
including natives at four to one European. The table of 
Annual Debt Charges states that the total annual debt 
charge per head in Australia is £7 18s., in Canada 
£3 3s. 4dd., and in New Zealand £5 18s. 6d., whilst 
the total debt per head of population is £180 12s. 10d. in 
Australia, £59 16s. 9d. in Canada, £169 1s. Td. in New 
Zealand, and £133 Os. 2d. in South Africa (Europeans 
only—£77 16s. Sd. with natives at four to one European). 
The amount of the 1933-1943 5 per cent. loan just con- 
verted was £13 miilions. 

Barring the weather—which remains as dry and un- 
helpful as ever—all signs point to a considerable improve- 
ment in the financial position in South Africa. State 
revenue for the six months ended September 30th was 
£16,718,132, an increase of £5,496,858 on the figure for 
the same period of lust year. Customs revenue at 
£4,870,303 slows an increase, although last year’s figure 
of £4,844,673 included £970,000 surtax. Excess profits 
duty paid by the gold mines amounts to over £3 millions. 
The income tax figures for last year and this year re- 
spectively are £1,287,086 and £3,059,990; the gold mines 
are, of course, paying much more normal income tax. 
In spite of the drought-stricken condition of the country- 
side, railway earnings (always a good indication of the 
position) remain very satisfactory, with continued im- 
provement. One week in October the combined revenue 
for railways and harbours at £515,000 was the best re- 
corded for well over three years. 

The improvement is manifest in all departments of the 
activities of the Administration. All that is needed to 
make our prospect better balanced is a few weeks’ good 
and general rain. Some parts of the Orange Free State 
are approaching desert conditions and the Orange River 
is dry. Unless rain falls shortly, it will be very late for 
the planting of maize in some of the early frost areas. 
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Butter is to be imported, and maize probably; so that 
farmers who ordinarily produce these and other articles as 
their liveliliood are reduced to purchasing for their own 
household requirements. Large numbers of them have 
not the money to do so, and in the words of a statement 
by the Minister of Agriculture ‘* in the drought-stricken 
areas food for man and beast is virtually unobtainable.’’ 


The mine workers are still in consultation with the 
Chamber of Mines about a claim for shorter hours and 
increased pay. 


Sv far the discussion is proceeding on 
orthodox lines. 


The hours question almost settles itself 
as a question of administrative possibility—e.g., pressure 
on shaft capacity. Any concession on wages would be a 
concession to the employee’s natural feeling that they 
ought to share individually in the prosperity of the in- 
dustry. The Government is unlikely to take any line 
which would at the present time impair the mines’ posi- 
tion as employers and as tax payers. 


CANADA. 


U.S.A. and Russia — Business Conditions — Crops and 
Grain — Foreign Trade — Effect of Reversal of Exchange 
Situation. 


(FROM OUR CORRESPONDENT.) 


Ottawa, December 2nd. 
been aroused by the 
recognition of Soviet Russia, 


GREAT interest 
Administration’s 


has 


and 


Canadian manufacturers and others interested in develop- | 
ing business with Russia are expected to bring pressure | 


upon the Government for a removal of the partial but very 
effective embargo which it imposed on imports from 
Russia in February, 1931, on the ground that the system 
of production under Communism constituted ‘‘ unfair 
competition.’’ There is general disquietude about the 
European situation, and the League of Nations Society of 
Canada has asked the Government to investigate and 
make public the facts about the sudden increase of the 
exports of Canadian nickel, which in the first seven 
months of the present fiscal year have quadrupled, the 
comparative figures of value being $15,908,761 as against 
$3,568,563. 

The Canadian winter has arrived this year at an ex- 
ceptionally early date. Outdoor farm work is now sus- 
pended till spring, and the result will be an aggravation of 
the unemployment situation, which will make a heavy 
drain upon Federal, provincial and municipal treasuries. 
However, lumber companies, thanks to a good export 
demand, are arranging for a much larger winter cut than 
for some years past, and a good many extra men will find 
employment. Since November began there has been a 
further improvement in business, the ‘‘ physical volume ’ 
index of the Bureau of Statistics being for the week end- 
ing November 11th 84.2, as compared with 83.9 for the 
previous week. The car-loading figures also show a gain, 
the figure for the fortnight ending November 11th being 
98,130 cars, as compared with 89,806, an increase of 
roughly 10 per cent. The general physical volume of 
business in Canada is estimated to be roughly 14 per cent. 
higher than at the same time a year ago, and the follow- 
ing figures show the percentage gains at the end of 
September compared with September, 1932, in different 
branches of economic activity. 

Per cent. 
Automobile sales 


Steel ingot production 
Bank debits 
Electric power output 
Pig iron output 
SENEN Ss stu nnGupbaNebuceeseesenssiesicxncsssovens oe 
Imports Cocrrcccccccccceecooeceeeccoececcsosoooces evvvecece 
Cigarette consumption 
Employment. :— 
(a) In manufactures 
(b) In all industries 
Volume of business (F. P. Index) 
Business failures (number) 
Wholesale prices 
Farm prices 
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The lowness of the car-loading figure up to the end of 
September is attributed to the shrinkage in grain loadings 
owing to the small crop. The western wheat crop has 
turned out even worse than was feared two months ago, 
and the total yields of the principal grain crops of Canada 
are estimated provisionally in bushels as follows, with the 
figures for 1932 within brackets: —Wheat, 271,821,000 
(428,514,000); oats, 811,312,000 (391,561,000); barley, 
63,737,000 (80,773,000); rye, 4,725,000 (8,938,000); peas, 
1,405,000 (1,518,500); beans, 892,400 (1,140,900); buck- 
wheat, 8,664,000 (8,424,000); mixed grains, 33,204,000 
(39,036,000); flaxseed, 678,500 (2,446,000); corn for husk- 
ing, 4,658,000 (5,057,000). The average yields per acre 
in bushels are as follows, with the averages for 1932 within 
brackets: —Wheat, 10.5 (15.8); oats, 23.0 (29.8); barley, 
17.4 (21.5); rye, 8.1 (11.6); peas, 16.6 (17.9); beans, 15.1 
(17.1); buckwheat, 21.8 (22.9); mixed grains, 28.4 (33.0); 
flaxseed, 2.8 (5.4); corn for husking, 34.1 (38.9). Wheat 
prices have moved upward a little, but the export demand 
remains disappointingly weak and export shipments for 
the three months ending October 31st were only 
51,624,831 bushels, as compared with 85,356,484 bushels 
during the parallel period of 1932. Prominent members 
of the Winnipeg Grain Exchange, however, deny allega- 
tions cabled from Britain that Canadian wheat is being 
deliberately held up for higher prices. The rise in the 
price of farm products, amounting to 15.7 per cent. in 
the past year, is not sufficient to offset the effect of the 
decline in rural purchasing power due to poor crops. So 
the view now prevails that Canada must look to an im- 
provement in export trade in order to hold the business 
gains which have been achieved. The decline in com- 
modity prices has not been checked and the Bureau's 
wholesale index for October was 67.9 as compared with 
68.9 in September. However, the October trade figures 
were again encouraging, as exports, valued at $60,214,000, 
showed an increase of $3,558,000, or 6.7 per cent., and 
imports, at $41,126,000, an increase of $4,031,000, or 
10 per cent., over the figures for October, 1932. The 
October export total was the largest monthly figure since 
December, 1930, and after sharp declines in the early 
months of the present fiscal year the total foreign trade of 
the Dominion at the end of the seven-month period on 
October 31 ($570,295,000) now shows a gain of 3 per cent. 

In the industrial field conditions remain fairly satis- 
factory, and many plants are working near capacity. The 
steel mills were more active in October, thanks to fresh 
railway orders, and the index of the output of steel ingots 
and castings was 77.0, compared with 68.6 for October, 
1932. Gains were also recorded in four of the six main 
The output of newsprint 
also mounted in October, with a total of 191,452 tons as 
compared with 179,416 in September, but exports of wood 
pulp, lumber and shingles declined. Canadian newsprint 
producers stand to lose considerable money by the reversal 
of the exchange situation of the Canadian dollar in New 
York, which is now a few cents above the American 
dollar, and American publishers are now said to be sug- 
gesting that all new contracts for newsprint be made 
payable in American dollars, to which proposal the 
Canadian manufacturers are unwilling to agree. The 
decline in the American dollar comes as a welcome relief 
to Canadian debtors who have maturing obligations in 
the United States, and the saving on the 40 million 
dollars which falls due in November and December will 
be considerable. But, on the other hand, exporters to the 
United States lose the former exchange premium and 
Canadian manufacturers, who have to face American com- 
petition, not only find the extra protection which they 
enjoyed from the higher position of the American dollar 
obliterated, but also discover that their normal tariff pro- 
tection is being impaired. Pressure is being brought upon 
the Bennett Ministry to apply its powers to levy a special 
exchange dumping duty upon imports from countries with 
depreciated currencies, and although it has so far held its 
hand, it will undoubtedly have to take action if the spread 
between the Canadian and American dollar broadens. 

This is but one of the problems engendered by the cur- 
rency chaos which have had important repercussions on 
tariff policy. In Canada to-day the dispute over the Tariff 


Board’s capacities and the exchange situation claim most 
consideration. 
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THE STOCK EXCHANGE. 


GOLD SHARE PROSPECTS. 


Houvers of South African gold-mining shares cannot 
complain of dull markets over the past twelve months. 
After the suspension of the gold standard by the Union 
Government at the end of December, 1932, ** Kaffir ’’ 
shares enjoyed a rise of over 35 per cent. Later, the 
shock of the ‘* excess profits ’’ taxation imposed by the 
Union Budget produced a fall of 104 per cent., but a rise 
of nearly 20 per cent. followed under the stimulus of an 
advancing sterling price of gold. During the past three 
months the market has been subjected to alarms and 
excursions from the ‘‘ bear ’’ forces. There have been 
scares about labour trouble, the franc, a possible collapse 
in the sterling price of gold, and even a world abandon- 
ment of the gold standard. Despite the fact that Mr 
L. L. B. Angas chose this moment to publish his well- 
heralded pamphlet on ‘‘ The Coming Collapse in Gold,”’ 
there has been no widespread unloading of gold-mining 
shares. The market reaction has been limited to a mere 
10 per cent. Large holders appear to have been content, 
for the most part, to sell frances forward as a ‘* hedge ”’ 
against a possible fall in the sterling price of gold. The 
market as a whole has awaited the declaration of the 
December dividends with confidence that, whatever 
happens in America, the world will ‘* stay on gold.’’ 
The following table shows at a glance the triumphs 
and depressions of the Kaffir market since the beginning 
of the year. It sets out the course of gold share values 
and the monthly average price of gold on which the 
mining companies have calculated their returns :— 





























| Jan. Feb. March. | April. May. June. 

Average price of gold per os. 120/- 119/- 119/- 119/- | 120/- 120/- 

Index of gold share prices®... | 131-2 142-8 146-0 160-7 168-2 150-7 
July. Aug. Sept. Oct. Nov. 
Average price of gold per os. | 123/- 125/- 129/- 129/- 125/- 
Index of gold share prices®... 162-9 180-2 172-4 169-1 162:2 


® Index of The Investors Chronicle. Index at December 31, 1932, was 124-0. 


Though most of the December (half-yearly) dividends 
had not been declared as we went to press, the market 
had begun to react favourably to such announcements as 
had been made. It had been feared that, in view of the 
demands of white and black labour for higher wages and 
the recently declining tendency of gold prices, the leading 
companies on the Rand would be conservative in their 
dividend declarations and would apply a proportion of 
their net profits to “‘ reserve for further contingencies.’’ 
This argument, however, overlooked two facts. In the 


first place, it is the practice of mining companies to 


regard dividends as in part a return of capital, and to 
assume that the shareholders are entitled virtually to 
every penny earned in excess of the working requirements 
of the mine. In the second place, the companies are ex- 
pecting substantial rebates from the Union Government 
in the next few months in respect of the ‘‘ excess profits 
tax.’”” When the Budget was introduced the gold 
premium was about 35s., and the Government appeared 
to appropriate about 15s. (or 43 per cent.) of it om the 
average. The Union Finance Minister has stated, how- 
ever, that any amount received from this tax in excess 
of £6 millions will be refunded to the mining companies. 
As the average price of gold for the year will be about 
122s. 6d. per oz.—or 2s. 6d. higher than the figure esti- 
mated by the Government in budgeting for the £6 millions 
—the rebate should be considerable. There is, therefore, no 
compelling reason why the companies should not dis- 
tribute the whole of their surplus for the year. Indeed, 


it is confidently predicted that the Government will revise 
its mining taxation next year so as to encourage mining 
at depth and the development of low-grade ore, which is 
at, present actually being penalised under the complicated 
formula of the excess protits duty. 

Our next table relates to twelve South African mining 
companies, six of which hold Government leases under 
profit-sharing terms. We show the December (half- 
yearly) dividends of companies which have so far declared 
them, with the dividend estimates of Mr E. Stuzenegger 
or the market for the remainder. For comparison we have 


also shown the June (half-yearly) dividends and the total 
distributions for 1932 :— 


DIvIDENDs. 
1932. 1933. 
Total. Ist Half. 2nd Half. Total. 
Government Lease Mines :— % % * % 
UIC OONN EE cecccuscsavscssedaree 35 224 25 47% 
Pie AEE ecccncnncsenesvens 13} 16} 18} 35 
Govt. Areas 5f—  ...ccccccscsses 90 60 60 120 
New State Areas £1............ 21} 124 12} 25 
Springs £1 .......-..e0ce+seess 274 224 26 488 
Sab Nigel 10/— q.....cccccsessesee 105 65 70 135 
Other Mines :— 
CN a cca ceccccccscccsen 77% 624 85* 147}* 
East Rand Props. 10/— ...... 5 7% 15* 224* 
IE os csncca cinicccsecesdss 37} 26} 30 56} 
EMMBIGORIO EE cocsscccessccccses 20 123 74 20 
TRE iacis Snccntascccrwacdance 13} 10 10t 20t 
Randionteim £]  .ccs.cccssscces 8} 5 5 10 


+ Market estimate. * Estimated dividends. 


The increases in dividends are large, but small as com- 
pared with increases in working profits. Assuming 
working profits in December equal to those of November 
(when gold averaged 125s. per ounce) we obtain the 
following figures for 1933 :— 
following figures for 1933: 


WorKING ProFits (000’s omitted). 


1933 Per cent. 
1932. (estimated). Increase. 


Government Lease Mines :— £ £ 
Pion cccnseccnexasossises 605 1,276 110-9 
PNY ccccandendicevavides 313 995 217:9 
ROE UNM ccccccccessacieces 2,692 4,210 56-4 
New State Areas ............ 1,053 1,927 83-0 
WINDS sixes ccndacensadcoccsnns 960 1,642 71-0 
PIII ac keisiinsicaccediceas 885 1,788 102-0 
Average 81:9 
Other Mines :— 
IRs cicnciccsdetasacnonnwes 1,168 2,948 152°4 
East Rand Props. ............ 144 876 508-3 
IR isc cuocwilicusagdunds 589 1,184 101-0 
IOMMIODEIO < .cccccsccccosccssecs 361 618 71-2 
MN exe eucacsncgcnaincnnabe 84 340 304-8 
UROMAAEE « occeiccsccsccseceue 703 1,951 177-5 


Average 159-7 


In these non-Government leased mines, dividends on the 
average are 70 per cent. higher than in 1932, while work- 
ing profits have risen by about 160 per cent. No 
less than 52 per cent. of the working profits of the non- 
Government leases in the first half of 1983 went to the 
Government by way of the 20 per cent. normal tax and 
excess profits duty. In the case of leased mines, the 
Government’s share of the profits varies with the ratio of 
profit to recovery. In the leases of East Geduld, Sub 
Nigel and four others, however, it is laid down that the 
amount payable as the Government’s share of the work- 
ing profits shall be reduced by the amount of any taxa- 
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tion payable in excess of the old rates, while the lease 
of Government Gold Mining Areas exempts the company 
from all taxation. The next table gives the dividend 
yields on the actual or estimated dividends for 1933 :— 


Dividend 


1933 








Present | Yield (%) after . 
=“ Market allowing for Deeeneet 
: Price. accrued mead 
High. Low. taxation. 
t Lease Mines— Es. da. % 

—— SS 6+ 38 5} 8 1l 60n 47 20 years 
Kast Geduld £1 .........+ 7 34 6% 5 7 3on35 30 years 
Government Areas 5s. .« 3 l*® 2 . 2 on = = ee 

3 cas £1 .... 3 2 2H on yea! 

a oF 44 53 9 9 30n 48} 20 years 
oH 4 94 713 Oon135 35 years 

10 6 9 8 6 0Oonl47}* 30 years 

asf eh 36/6 6 7 9on22}* 20 years 

ih 48 6% 8 16 60n 56} 15 years 

36/3 20/9 28/- 15 4 30n20 5 years 

50/74 19/- 36/9 1l 8 3on 20+ {15-20 years 

65/- 39/6 51/6 319 OQonl0d 25 years 





nl ee a cae EEC 


© Estimated dividends. + Market estimate. 


Though the market reacted favourably to the first 
two dividends, it is the future price of gold and the 
future working costs—in other words, “* payability ’’— 
which will determine its long-term trend.. While there is 
every reason to expect some increase in wages or costs, 
anything approaching the 25 per cent. rise foreshadowed 
by Mr Angas for 1934 appears outside the realm of pro- 
bability. The Union Government, as a large employer 
of white labour on the railways, is itself concerned to see 
that no unreasonable advance is made in wages of white 
labour on the Rand. The hard-pressed farmers, as large 
employers of black labour, are equally concerned to see 
no precipitate advance in the wages of black labour in 
the mines. As regards the price of gold, it was pointed 
out in a leading article, in our last issue, that much may 
depend upon the order in which possible events happen 
in the monetary world. If, for example, the gold stan- 
dard were suspended in France before it was restored in 
America, the sterling price of gold would fall. If a 
suspension of the gold standard by France were followed 
by the sale of gold hoards, the abandonment of the 
British control over the sterling exchange, and the cessa- 
tion of gold buying by America, the fall in the ster!ing 
price of gold might be catastrophic. But, as we have 
argued, the coincidence of all these factors seems very 
unlikely. The approximate balancing of the French 
Budget removes the france from the danger list of cur- 
rencies for the time being. The only probable develop- 
ment which the gold share market need fear in the near 
future appears to be a gradual correction of the over- 
valuation of the franc and the under-valuation of the 
dollar, which would entail a further, but moderate, fall 
in the sterling price of gold. 


As for the future of the gold standard, we think that 
Mr Agnew, the chairman of Consolidated Gold Fields, 
expressed the general view in his speech at the 
shareholders’ meeting last week. According to Mr 
Agnew, the question whether the belief in gold is logically 
justified or not is of less importance than the fact that 
the belief exists, and that many hundreds of millions of 
human beings, who do not study the confusing and con- 
tradictory theories of rival economic schools, would find 
it difficult to grasp the conception of a paper money 
which had not a metallic or even a physical basis. Mr 
Agnew did not disguise the difficulties of reaching an 
international agreement for the return to the gold stan- 
dard, but he thought that it would be only a matter of 
at most one or two years before stabilisation were 
reached. This is tantamount to saying that, while the 
holder of gold shares need have no qualms about the 
monetary use of gold, he should not expect stability in 
the price of gold for some time to come. In other words, 
the market will continue to be highly speculative. 
Admittedly, this is not a very comforting reflection 
having regard to the vicissitudes of the gold market 
within the last twelve months. There is always the 
possibilitv, however, that formal devaluation and revalua- 
tion of the American dollar will precipitate a revision of 
all the old gold parities and a return to “‘ stabilisation ’’ 
at an earlier date than appears likely to-day. 





INVESTMENT NOTES. 


Proxies.—A good deal of criticism has recently been 
passed on the proxy as a means of expression of the 
corporate will of shareholders. On October 24th last, in 
the R. E. Jones case, Mr Justice Maugham dwelt on the 
danger that schemes affecting shareholders’ interests 
might be passed by means of proxies obtained by circulars, 
under conditions which made organised opposition prac- 
tically impossible. A month later his Lordship, in the 
Dorman Long cuse, declared that, in view of the fact that 
under modern conditions proxies given beforehand usually 
settled a question once for all, the Court believed it was 
essential to have explanatory circulars sent out giving all 
the information reasonably necessary to enable the re- 
cipients to determine how to vote. (The italics are ours.) 
The form of proxy most frequently used follows the word- 
ing of Article 61 of Table A of the Companies Act of 
1929, under which the shareholder appoints Mr X (named 
on the form and usually a director) as his proxy, to vote 
for him and on his behalf at the (ordinary or extra- 
ordinary) general meeting of the company, to be held on 
a named day or at any adjournment thereof. Share- 
holders, however, should remember that any member of 
a company may be named as a proxy. Where an organised 
opposition has expressed the willingness of a certain per- 
son to be named as a proxy to vote against a resolution, 
the shareholder has the right, if he wishes, to cross out 
the printed name on the form sent by the directors and to 
write in the name of the ‘‘ opposition ’’ proxy. Persons 
who obtain proxies, as Mr Justice Maugham pointed out 
in the Dorman Long case, have no option whether they 
will use them or no. They are bound to use them with 
no discretionary powers whatever. Other rights of share- 
holders in connection with proxies are aptly exemplified 
in a report, issued this week, of a shareholders’ com- 
mittee recommending the rejection of a reconstruction 
scheme proposed by the board of directors of the Henrietta 
Rubber Estate, Limited. This document asked share- 
holders to sign a form of proxy against the scheme, and 
reminded them that if they had already sent proxy cards to 
the company they were fully at liberty to cancel them by 
notice in writing. They were also reminded that the 
signing of proxies did not prevent their attendance at the 
meeting. In fact, a shareholder who attends and votes 
supersedes his proxy, and it does not matter whether he 
has previously revoked it or not. These provisions should 
be widely known. The wording of the usual form un- 
doubtedly tends to make it easier for an uninstructed 
shareholder to give a proxy for rather than against a 
directors’ scheme. This factor is the more important 
since, under the law, the directors may employ a com- 
pany’s funds in printing or sending out proxy forms filled 
up with their own names or their nominees, and in stamp- 
ing the forms or the envelopes in which to return them. 
It is, indeed, their duty in the eyes of the law thus to 


advocate a policy which they believe to be in the interests 
of the company. 





Marketing of Corporation Loans.—The gilt-edged 
market of the Stock Exchange has decided to refuse to 
deal in new privately-placed British corporation loans (as 
distinct from loans ‘‘ publicly offered "’) which exceed 
£250,000 in amount. It is understood that the Bank of 
England will support this policy by refusing its authority 
to the “* placing.’’ The ‘* ban ’’ has been, and is likely to 
remain, effective. It is reported, for example, that the 
decision of the Borough of Reading to postpone a £400,000 
loan has not been unconnected with the new ruling. On 
first principles the policy may be criticised, since it will 
undoubtedly tend to limit competition in the handling of 
British corporation issues. On grounds of expediency it 
may be more commendable, for the practice familiarly 
known as *‘ hawking a prospectus ’’ is not particularly 
dignified, and competition between rival issuing interests 
has not infrequently involved uneconomic rates of issue, 
which in the long run have been neither in the interests of 
the market nor of the borrower. Further, the lesson of 
the Hatry débdcle has not yet been forgotten. For pur- 
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poses of record, without any reflection on the policy of 
those concerned, we give a list of the private ‘** placings ”’ 
of corporation loans effected since the beginning of this 
year .-—= 
CORPORATION AND County Issues BY STocK EXCHANGE 
** PLacING.” 


Month. Borrower. £ 
FADUATY 2000... Grimmaby.........c.rccccccccccecsvcccsveres pinewe 625,000 
March ........... Corporation of London...............+++++ - 500,000 
April ............ SOREN = BIOENG... cccccccccccccccecccccoocs 500,000 
April ........+0. - Belfast City and District Water Com- 

TRIBBIOMOES......00000cccccccccccerccees ciate 750,000 
an - Hertfordshire County Council ........... 750,000 
May ..cccccccceee Burton-upon-Trent ............0eeeeeeeeeees 750,000 
er Cornwall County Council .................. 418,000 
a -- Middlesex County Council ................ 2,500,000 
October ......... BED - snesavecenancscnacecesecenssorsscess 500,000 
SPOROIIOR <cesecccs, WHMINIIINE occccscocenccccscsvcesesccecescosceeces 500,000 
A iscg MD nadinizsnnsenrenssinuscooaverenessccese 500,000 
SNEED coerce.) ME cree sainviccccscsseovesassssesieotssecees 1,000,000 


The list includes twelve authorities who have raised a 
total of £9,293,000 by ‘‘ placings ’’ in the course of this 
year. To be consistent, the markets should apply the 
same restriction to colonial issues. For example, the 
Jamaica Government, at the end of October, placed 
£403,300, of which £250,000 was sold to the market and 
the balance placed privately. 


Earnings in the Consumption Trades.—The ability of 
industries producing ‘‘ consumption goods "’ to withstand 
depression over the last few years has been amply demon- 
strated. The following table may be of interest to in- 
vestors and economists. It sets out the earnings record 
of nine companies whose names are literally ‘‘ household 


> 


words ’?:— 
(£’000). 


Paid up Capital 


ae oh Nach ection, Earned for Dividends. 





Oompany counts a ca 
dated. 
Deb. | Pref. | Ord. 1928, 1s09| 1930] 1931 1932 1933. 
Associated Biscuit |Mar. 31 600} 1,400} 259; 198] 199) 115) 115 80 
Assoc. British 
Maltsters ........ Aug. 31)... 1,000 250 49 87} 101) 105 49 55 
ORETOTES..ccccccceees Oct. Sl}... 300} 1,772} 880)1,017) 758) 688) 724] 804 
Ran Jan. 31 4,000) 2,215) 717) 768) 827) 742) 687) 639 
Provincial Cine- 
matograph 
Theatres ......... /Jam. 31} 1,186} 2,700 500} 287] 307) 347) 412] 328) 343 
Scribbans ......... Apr. 30) ... oo a 181} 152) 238) 177) 148) 133 
t2 
Sears, J., & Co.... |Dec. 31} 1,750) 2,798 556} 216) 315) 353) 336) 283) ... 
Spillers .............. |Jam, 31} 1,000) 1,143 —_ 209} 177|Dr2z2) 272) 352) 323 
ts 
United Dairies ... |June 30 3,250} 2,240) 544) 512) 518) 529) 562) 583 














* Ordinary or pref. ordinary. + Deferred. 
t Eight companies earned £2,960,000 as against £2,965,000 in 1932. 


The total amount earned for dividends by these com- 
panies has been remarkably steady; for the years 1930 to 
1932 the variation from the average is under 4 per cent. 
The result of J. Sears and Company for 1983 must be 
awaited before a complete comparison can be made, but 
the eight results already published show no perceptible 
change as compared with last year. As Sears have 
declared an interim ordinary dividend at last year’s rate, 
the presumption is that their profits have not shown any 
unfavourable movement. From the investment aspect 
our second table, which shows average ordinary dividends 
earned and paid since 1930, suggests that a judicious 
selection of shares in this class has afforded a yield well 
above the average obtainable in periods of slump :— 


sess estetenesssemesegesenenegneeseeceesessshatiantngmemesiaeninenneeeeaemameeeseecses 








Annual Average Ordinary 
Average Dividends, 1930-33. Average 
Company. a for Yield on Ord. 
ole Capital, 
Period, Earned. Paid. ” eae 
se enstssesensenenesese erences 
£000. £000, £000 o% 
Associated Biscuit.......... 30 97 95 6-8 
Assoc, British Maltaters .. 43 28 14 5-6 
NNN ssuaietisntceeunase . 21 768 680 36°3 
een 300 424 401 18-1 
Provincial Cinematograph 
MINED cticaisnesossasses 189 127 75 15-0 
IN sattinsanneceeins on _- 130° 86° 5-1° 
43+ 29+ 14:5 
Sears, J., and Co. ......... ‘ 146 155f 1l0f 19- 3 
NN eee 54 226° 137¢ 7-6® 
67t 31 7 
United Dairies .............. 195 353 257" 11. Hy 
978 2,418 1,915 Gen. Av. 14-2 
* Ordinary or pref. ordinary. t Deferred. 


} Three-year average. 









































“FIRST BRITISH” 


(Formed April 23rd, 1931) 


British Fixed Trusts 


“SECOND BRITISH” 


(Formed Dec. 6th, 1932) 


“THIRD BRITISH ” 


(Formed Dec. 5th, 1933) 


Ten Sub-Units and upwards may be purchased In any 
one of the Trusts. A combined purchase in the three 


Trusts for about £43 upwards spreads your investment 
over 78 great companies covering practically every 
important branch of industry. 


British Fixed Trust Sub-Units provide you with : 


SAFETY OF CAPITAL because 
*“ spread,”’ 
shares forming 
the Trust ‘ Units" 
on your behalf by the Trustee, 


Lloyds Bank Limited. 


FOUR OR SIX 
DIVIDENDS each year, 


collected and distributed to you () 


your investment is 
and all the 


TWo, 


by the Trustee. 


EXACT KNOWLEDCE of the (2) 
Companies which form your 
investment and an easy way of (3) 

intrinsic value 
daily by referring to the Sub- 

Unit quotations in the Press. 


checking its 


are held 


ciation 
dends. 


MARKETABLE 


All the shares included in the 
Trusts enjoy a free market on 
the London Stock Exchange. 


PROSPECTS of Capital appre- 


SECURITY. 


and increased divi- 


SERVICES of: 


The Trustee: 


Lloyds Bank Limited ; 


Auditors: 

Price, Waterhouse & Co.; 
Managers: 

Municipal 
Securities Co., Ltd. 


& Ceneral 


The 78 Companies are divided into three groups or “‘ Units”’ 
—z24 in the First, 26 in the Second and 28 in the Third. 


FIRST BRITISH FIXED TRUST UNIT 


The first fixed trust in British Shares to be formed in England. 
(One Unit =2,000 Sub-Units). 


Electric Light & 
Power: 
County of London 
Electric Supply Co. 
Midland Counties 
Electric Supply Co. 
Yorkshire Elec. 
Power. 
Engineering : 
Babcock & Wilcox. 
Genera! Electric Co. 
Rolls-Royce. 


Cables: 
Brit. Insul. Cables. 
Callender's Cable. 


Stores: 
Harrods. 
Boots Pure Drug Co. 


focuranen, SAtasing. 
Iron, Coal & Steel: 
Commercial Union 
Assurance Co, 
Furness, Withy & Co. 
Staveley Coal & Iron 
Co. 
Textiles: 


J. & P. Coats. 
Courtaulds. 


SECOND BRITISH FIXED TRUST UNIT 


Catering & Real 
Estate: 
a Lyons & Co. 
Savoy Hotel. 
Schweppes. 


Tobaccos: 
Brit.-Ainer. Tobacco. 
Imperial Tobacco Co. 


Breweries: 
Arthur Guinness. 
Watney Combe Reid. 


Oil & Refining: 


Anglo-Persian Oil Co. 
**Shell’’ Transport. 
























(One Unit=4,000 Sub-Units). 


Fael, Light & Power: 

Burmah Oi! Co. 

Wm. Cory & Son. 

Gas Light & Coke Co. 

Lance. Elec. Lt.& Pwr. 

London & Thames 
Haven Oil Wharves. 


Tobacco: 
Carreras. 


Catering & 
Foodstuffs : 
International Tea 
Company's Stores. 
Nationa! Canning Co. 
Tate & Lyle 
United Dairies. 


Stores: 

Lewis's Invest. Trust. 
J. Sears & Co. 
(True-Form BootCo.). 
Woolworth & Co. 


Engineering, lron 
& Steel: 
Radiation. 
Siemens Bros. & Co. 
Stanton Ironworks 
Co. 


Building & Allied: 
Assoc. Port. Cement. 
Pinchin, Johnson 

& Co. 
Wall Paper Mfrs. 



























THIRD BRITISH FIXED TRUST UNIT 


Domestic Requisites: 


British Match Corp. 
Reckitt & Sons. 


Transport : 
Great Western Rly. 
Thomas Tilling. 


Newspapers: 
Associated 
Newspapers. 


Textiles: 

English Sewing 
Cotton. 

Patons & Baldwins. 


(One Unit=4,000 Sub-Units.) 


Building, Property 
& Insurance: 
London Bricx Co. & 

Forder's. 
Metropolitan Housing 
Corporation. 

Pearl Assurance Co. 


Chemical : 
Imperial Chemicals. 


Electricity, Gas, 


etc.: 
North-East. Elec. 
Supply Co. 
Imp. Cont. Gas Assoc. 
Ever Ready Co. 
(Great Britain) Ltd. 


Entertainments: 
Provincial Cinemato- 
grapb Theatres. 


Commodities: 
Foodstuffs, Fats, 
oe. 

British Oil & Cake 
Mills. 

Manbré & Garton. 

Spillers. 

Unilever. 


Metals & Mining: 

Burma Corporation. 

Turner & Newall. 

Union Corporation. 

Paper: 

John Dickinson & Co. 

Wiggins, Teape & Co. 
(1919) Ltd. 

Rubber: 

Dunlop Rubber Co. 


Fael, lron & Steel : 
Bolsover Colliery Co. 
Venezuelan Oil 

Concessions. 
Tube Investments. 
Vickers. 


Motors & 
Accessories : 
Austin Motor Co, 
Joseph Lucas, 
Newspapers: 
Daily Mirror 
Newspapers. 
Transport & 
Communications: 
Fairey Aviation Co. 


London Passenger 
Transport *'C."’ 

Marconi Internat. 
Marine. 


For booklet giving full particulars apply to your Stockbroker, 
your local bank manager, or to: 


MUNICIPAL & GENERAL SECURITIES CO., Ltd., 


OR, CLOAK LANE, CANNON STREET, LONDON, E.C.4, 


(Telephone: City 5201. 





Telegrams: Munigenco, London.) 
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; ; | 
The general average earned and paid on ordinary capital | 


is 17.5 per cent. and 14.2 per cent., but allowance must 
be made for the ‘* bias ’’ due to Carreras results—a diffi- 
culty which is accentuated if any other representa- 
tive tobacco company is substituted. For an objective 
comparison we have roughly computed the average yield 
afforded by 142 industrial ordinary shares of all classes 
which are included in the Actuaries’ Investment Index, 
which for the three years ended in June give a return of 
approximately 6 per cent. If this rate is used as a datum 
line for testing individual results it will be seen that three 
averages are below and only one considerably below, while 
half give more than 12 per cent. It would be dangerous 
to draw far-reaching conclusions from so small a sample, 
which although representative may not be statistically 
** fair.’”’ The figures, nevertheless, afford some ground 
for the view that hardier investors who dislike the low 
yields obtainable on gilt-edged stocks in times of depres- 
sion may indulge in a speculative hedge into consumption 
trade equities, Moreover, it may well be that ‘‘ fixed 
trusts,’’ which are now being formed to obtain an « aquity 
in general recovery, might avoid the worst imp: ict of any 
subsequent slump by including a solid ‘‘ buffer’ of 
interests in consumption trades. We hope to discuss, in 
a subsequent note, the recovery prospects of ‘‘ construe- 
tion ” trade shares. 


Rubber Restriction.—In a ‘‘ Note of the Week "’ in our 
issue of December 2nd (page 1065) we suggested that, 
view of the difficulties and slow progress of the ae 
Dutch negotiations for output restriction in the rubber 
industry, ‘the policy, if agreed upon at all, could hardly 
become effective before next spring. The negotiations 
appear subsequently to have encountered, for the time 
being, an insuperable obstacle. A report from the Dutch 
Kast Indies, which has received no official or unofficial 
denial, declares that the British interests have postulated 
& pivotal price for rubber of 60 Dutch cents per kilogramme 
—equivalent at present rates of exchange to a shade over 
8d. per pound. Dutch interests are said to favour 
a pivotal price of 30 cents, or 4d. per pound. The expedi- 
ency of fixing any pivotal price at all is questionable. The 
negotiators might well have spared themselves the risk 
of present disagreement and future complications by fol- 
lowing the example of their colleagues in the tin and tea 
industries, who have left the price to look after itself and 
regulated *‘ quotas ’’ in the light of its behaviour. The 
imperfectly learned lessons of the Stevenson Scheme 
indeed, appear to be a heavy millstone round the neck of 
the present negotiators. The inevitable collapse of that 
scheme was hastened by the decision, in 1926, to raise the 
then pivotal price from 1s. to 1s. 9d. per pound—a figure 
not merely uneconomic, but entirely out of touch with con- 
temporary market conditions. The same destructive 
criticism applies, mutatis mutandis, to a figure of 8d. per 
pound at the present time. Though even conservative 
authorities in the industry believe that some increase in 
wages and other costs is inevitable, if and when condi- 
tions return to normal, the 1933 statistics show only too 
clearly that a price even of 4d. has been sufficient to 
encourage the tapping of ‘* reserve ’’ native rubber pro- 
duction. Native exports from the Dutch East Indies, 
between May and October of this vear, have been 68,130 
tons, against only 28,395 tons last year. Exports from 
small holdings in Malaya, during the same period, have 
been 112,200 tons, against 85,100 tons. ‘‘ If they do 
these things in a green tree, what shall be done in the 
dry?’ In the absence of a considerable increase in the 
world’s rubber consumption, during recent months, a 
price of 4d. could not possibly have been maintained. As 
it is, although the Rubber Growers’ Association estimates 
that the world has absorbed 379,720 tons of rubber between 
May and September this year, against 294.492 tons in the 
corresponding period of 1932, crude rubber stocks in 
America have been steadily rising since the end of July. 
Though American consumption is still relativelv satis- | 
factorv—the October-November ficures were 15.751 tons 
higher this vear than last—it would appear that increased | 


native production is more than taking care of higher world | 
demand. 


- 
————o 
———E 
a 
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The Oil Situation.—A leading firm of London stock- 
brokers, in the latest issue of their monthly oil report 
(whose pending discontinuance we note with regret), dis- 
cuss the importance of a proposal now being considered by 
the Administrator of the Oil Code for the stabilisation of 
the American oil industry. The Secretary of the Interior 
had originally fixed oil prices to become effective on 
December Ist, but a delay was granted to allow oil com. 
panies to lodge objections. The major companies, who are 
strongly opposed to price-fixing, have agreed to put for- 
ward a scheme for the control of crude oil production and 
stocks, including gasoline stocks, and the formation of a 
pool to take ‘* distress *’ gasoline off the market, and to 
establish a proper relation between the market prices of 
easoline and crude oil. It is believed that the Secretary 
of the Interior will approve of this scheme and that it will 
not be necessary to bring his price-fixing into operation 
on January Ist. An agreement has also been signed, con- 
tingent on the signature of refiners representing 85 per 
cent. of the crude oil distilled in November, which pro- 
vides for the fixing of regional wholesale and retail margins 
and the preparation of standard forms of contract which 
will be submitted to Secretary Ickes for his approval. The 
Secretary of the Interior is expected also to approve of 
these proposals. A further improvement in the gasoline 
trade is reported from California. Negotiations are well 
advanced for the formation of a cartel of the local oil 
companies in California representing over 90 per cent. of 
the total Pacific coast gasoline business. Gasoline prices 
in the Los Angeles basin—the centre of the recent price- 
cutting—have risen 4 cents. Inthe meantime, the restric- 
tion of crude oil production appears to be working fairly 
satisfactorily. In order to balance demand and supply for 
December, the Secretary of the Interior has reduced the 
allowable output for the whole of America to 2,210,000 
barrels a day, as compared with 2,338,500 barrels a day 
for October, and 2,409,700 barrels a day for September. 
The following figures show how crude oil production has 
declined since September 9th :— 


Datty AVERAGE AMERICAN CrupE Or PRODUCTION. 
(In barrels.) 
Oklahoma. California. E. Texas. U.S. Total. 
La  eeisseseene 513,850 512,100 613,100 2,691,950 
| 421,750 467,000 399,150 2,195,050 
BDRO. DB, BBSS.0ccccse08 501,500 504,400 399,250 2,317,750 


The big increase in the production of Oklahoma reported 
for the last week is not so serious as it would appear, 
seeing that this State has recently been producing under 
its December ‘‘ allowable ’’ output of 457,000 barrels a 
day. It is not considered likely that the American total 
for December will be much above the ‘‘ allowable ’’ out- 
put. Oil, in fact, is one of the few industries of the 
United States which has benefited from the operation of a 
Government Code. Costs have risen, but not nearly to 
the same extent as prices. Equilibrium has already been 
restored between the demand and supply of crude oil. 


New Issues in November.—In the following table we 
show the new capital raised in London by issue to the 


publie or to shareholders in November, and in recent 
periods :— 





(000’s omitted.) 
United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. one. 
£ £ £ 

TD -cnanistienmuiecetinse 14,220 5,121 2,975 22, 516 
SERED nsxdneteccbebeeeewees 4,542 3.209 761 8,512 
SEED nskcnékepevensannctae 13,589 2,129 24 15,742 

eg ‘ 

Monthly Total. Govt. Other. 
September, 1932 ...... 150 Nil Nil Nil 150 
September, 1933 ...... 89,843 2,896 563 Nil 93,302 
October, 1932 ......... Nil 6,595 7,880 Nil 14,475 
October, 1933 ......... 300 4,310 2,216 54 6,880 
November, 1932 ...... 300 7,423 Nil Nil 7.723 
November, 1933 ...... Dr.500 6,697 300 Nil 6,497 
The only Government issue was made by India, who 
| converted 6 per cent. Bonds to 34 per cent. Stock—a 


a notable improvement in her c redit. 


Dundee Corporation 
appealed for new money, 


issuing a twenty-year 34 per 
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cent. Stock at par—3 points dearer than the India Loan. 
Miscellaneous issues have included Ranks, Limited, a suc- 
cessful flotation of the milling concern. The Capital 
market remains preoccupied with conversion operations. 


Actuaries’ Investment Index.—The slightly improved 
tone of the stock markets now finds reflection in the | 
Actuaries’ tetal index figure for 142 industrial ordinary | 
shares, which at 68.6 shows an improvement of 7.3 per | 
cent. as compared with December 5th. The average value | 
of these shares on October 31st (before the beginning 
of the November setback) was 70.9. On December 5th | 
(the *‘ bottom ’’ of the movement) it was 68.1 (Decem- 
ber 31, 1928=100). We print below component indices 
for certain leading industrial classes which show the 
extent of the tentative recovery so far achieved :— 


Prices (Dec. 31, 1928 

















= 100). Tite (A). 
(Group and No. of 
Securities, | 
Oct. $1, | Dec. 5, | Dec. 12,] Oct. 31,} Dec. 5, | Dec. 12, 
1933. 1933. 1933. 1933. 1933. 
Banks and Discount (1]) .... | 101-2 | 101-7 102-5 4-63 4-60 4-57 
Insurance (24) ...........seee00s 102-9 98-3 99-1 4-12 4-31 4-28 
sii tankhdlickaisiocpnitbionaes 101-9 95°8 97-9 2-50 2-59 2°57 
OS See 57-3 53°8 52-5 2-19 2°27 2:26 
Home Rails (4).............0000. 85-3 79°3 81:6 1-31 1-32 1-31 
ITE ccvsecencsassnicecss 23-3 18-6 19-3 -76 *85 27 
Stores and Catering (16) ..... 79°6 74:8 76°4 4-17 4-36 4-30 











During the week four railway ordinary stocks have im- 


cent. The cotton share group, however, recorded a 
further decline of 2.4 per cent. Insurance shares have 
slightly improved with the steadier dollar. 





Shipping Shares.—The autumn of 1933 has been a 
depressing period for holders of shipping shares. 
learning of the towering losses of that most unfortunate 
of British shipping concerns, the R.M.S.P., the public 
has read the able but grave pronouncement of the chair- 
man of our most eminent shipping company, the P. and O. 
This week there has been added the revelation of a loss 
of £8,313,734 by Elder, Dempster and Company, a con- 
cern representing, broadly, the African interests of the 
Royal Mail group. In effect, the Elder Dempster accounts 


| 1928. | 1929. | 1930. | 1931. | 1932. | 1933. 








Ounard (Dec. 31): | 

Gross iIncOME .......60..-00+ 3,213-6 | 9,425-6%) 7,945-4*| 5.614-3¢] 4,944-1¢ 

Karned for ord. . 415-5 674-6 |Dr.116-4 Nil Nil 

BE DE ccccescncsscececes 7-4 13:2 Nil Nil Nil 
Furness Withy (April 30): 

ee 627-8 653-4 595-3 292-7 269-7 379-79 

FRarned for ord. ..........-: 367-8 343°4 286-2 84-6 64°4 123-4 

NIE Te. wcosduresonsasoone 11-5 10-7 9-1 2-7 2°] 2-1 
Houlder (Dec. 31): 

CG MIRED. oc. ccccccscsecess 137-0 133-1 135-0 115-9 110-3 

Earned for ord. ......-....- 4°6 5:7 47-6 28-6 22-9 

ee Sa 1-1 1S 11:2 6-9 5:5 
Manchester Liners (June 3): 

Genes NOTE ......0cccccccere 58-4 72-9 67-5 51-8 38-5 29-2 

Earned for ord, .......-+++- 35°5 50-0 42-7 27-0 13-6 4-3 

EBarned % .......cceceeseees 7-9f.t.) 11-2ft 12-4 8-1 4-1 2.3 
Orient (June 30): 

Grogs prolit ......ccccccccees 370-2 391-8 237°6 306:1+] 140-4 362 -3t 

Earned for ord. .....-.-.+++ 288-0 284-6 130°4 4-0 Nil 60-3 

Barned %  .........cccccveee 27°6 27°3 12-5 0:4 Nil 5:8 
Peninsula and Oriental 

(Sept. 30): 

Gross Protit ........seeeeeeee 1,296-3 | 1,138-5 1,087-3 947-8 590-7+| Dr.128°9 

Earned for defd. ......-..++ 621-6 476°9 425-7 276-2 |Dr. 90-4|Dr.665-4 

Barned % .......ce-secceeee 14-5 10-4 9:3 6-0 Nil Nil 
United British (Dec. 31): 

GHOSE PEOEE ....0cccccccecese 57:2 118-5 63:4 42-0 38-7 

Earned for div. .........+++ 44-2 62-3 1-1 |Dr.13-7 |Pr.16-1 

Barned % .....ccccsccoceeee 5-9 6:7 0-1 Nil Nil 





® On a different basis from that used in accounts from 1924 28. 
+ Including special credits. 
silted nnn 
show that, as a going concern, the company can earn just 
enough to pay the first debenture interest, but not the 


cent. and 


| 

| 

| 

| 

| 

1933. | 
| 

| 

| 

| 

| 

| cent. averace 


After | 


second, and that (again as a going concern) its assets may | 


be regarded as just covering its debentures and creditors. 
It is understood, however, that in any forced liquidation 
of assets even the apparently conservative valuations of 
the present accounts would be over-generous, and that 
any disturbance of the rental agreements existing between 
the company and its operating subsidiaries would seriously 
endanger the revenues from which the first debenture 
interest is being met. What, therefore, is the long-term 
prospect for shipping concerns in general? We deal on 
pages 1162 and 1167 of this issue with the question of a 
Government subsidy, and the decision to resume work on 
the Cunard ‘‘ Ship No. 534.’’ Though the latter event 
may suggest that competent owners are not entirely with- 
out hope for the future, the fortunes of ocean-going ship- 
ping are so obviously dependent on the activity of inter- 
national trade that any estimate of shipping prospects 
must needs be on the basis of *‘ if, as and when.’’ When 
international trade last was ‘‘ normal,’’ before the depres- 
sion, shipping companies—at least the liner and ecargo- 
liner companies in which the investor is mainly interested 
—were able, as a whole, to earn a fair and at times even 
a high return on their capital. The present distress of 


shipping should not be allowed to obscure this fact, which 


is clearly enough illustrated in the accompanying table of 
profits for leading public companies. According to the 
records of ‘‘ Fairplay ’’ (which cover a comprehensive 
sample of such companies) the average dividends of liner 
and cargo-liner companies fluctuated between 5.18 per 

5.77 per cent. between 1924 and 1927, after 
which they rose for 1928 and 1929 to 6.43 per cent. and 
6.23 per cent. respectively, or not far short of the 6.83 per 
dividend for 1909-183. Depreciation allow- 
ances in 1928-29 may not have been so conservative as 
before the war, but these figures at least prove that, 
despite the precipitous fall in freight rates after the post- 


themselves to the new conditions. Our merchant fleet 





| war boom, British shipowners were able steadily to adjust 
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bad been the British ‘‘ devastated area ’’ of the war, and 
our post-war fleet is modern and eflicient for general pur- 
poses. To-day, while we own only 29.9 per cent. of total 
world tonnage, our share is over 40 per cent. of vessels 
under ten years old, over 45 per cent. of vessels with a 
speed of 12 knots or over, and over 70 per cent. of the 
world’s refrigerated tonnage. Though an analysis of the 
ownership of the most modern vessels (under five years of 
age) would not be quite so favourable to us, these figures 
sufficiently demonstrate that our mercantile marine is 
well equipped. It has also the advantage of unrivalled 
experience of the actual business of ship-owning and ship- 
management—a matter of importance in a world market— 
and it has an established goodwill on every main trade 
route. Freight rates, meanwhile, though seriously de- 
pressed, have not fallen so far as to suggest that they can 
never recover to a level near to that of 1929. Assuming a 
recovery of international trade, therefore, there would 
appear to be no reason to conclude that well-managed 
shipping companies will necessarily be unable to earn fair 
profits. Foreign subsidies will be a barrier against the 
rehabilitation of reasonable earnings, but subsidies were 
in existence before 1929 and did not prevent the better 
financed liner companies from paying dividends. The 
investor, however, should not overlook the effect of the 
depression on shipping companies’ depreciation reserves. 
The records of ‘* Fairplay,’’ and the investors’ ordinary 
experience of shipping balance sheets, show that for three 
years shipping concerns, as a whole, have failed to earn 
full depreciation on their fleets. Many companies which 
have demonstrated their ability to earn profits, even in 
the depreesion, are without surplus liquid assets and in 
many cases are indebted to their bankers. Altogether, it 
may be concluded that while shipping shareholders need 
not despair, they will probably have to be patient. The 
resuscitation of international trade must itself be gradual. 
Even when earnings are re-established, dividend policy 
will necessarily be conservative. 


Dorman Long Merger in Danger.— Events have moved 
quickly since the Court, on November 30th, postponed 
the petitions for sanction of the Dorman Long-South 
Durham merger and ordered new meetings (see the 
Economist, December 9, page 1134). Actions for the 
appointment of receivers for Dorman Long 4 per cent. 
first mortgage debenture stock and 5} per cent. redeem- 
able debenture stock have been dismissed by arrange- 
ment, in view of the company’s decision to call an early 
meeting of debenture stockholders to approve a mora- 
torium until March 3lst next. The company’s bankers 
have agreed that during the moratorium period there shall 
be no repayment of any sums owing on general accounts 
and that no change shall be made in arrangements for 
special overdrafts for the completion of specific contracts. 
Subject to agreement, the company has made arrange- 
ments for borrowing not more than £300,000, on security 
ranking in priority to the 54 per cent. debenture stock, to 
provide general working capital during the moratorium. 
In view of the intention of Barclays Bank to retire from 
trusteeship for the 54 per cent. debenture stockholders, 
the company will shortly convene a meeting for the 
appointment of a new trustee and the election of a deben- 
ture stockholders’ committee to discuss the position with 
the board. The latter intends to continue punctual pay- 
ment of the 4 per cent. debenture interest if holders re- 
frain, before March 3lst next, from taking any steps for 
the enforcement of their security. Thus the company has 
secured a breathing space of rather more than three 
months. The eventual pesition, however, has been in- 
dubitably complicated by the decision of the board of the 
South Durham Steel and Iron Company that, in view of 
the course of events since the end of June, they ‘‘ have 
no alternative but to regard the conditional agreement ”’ 
for amalgamation with Dorman Long “‘ as terminated.”’ 
Presumably, this statement does not close the door to the 
possibility of another agreement, on terms satisfactory to 
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newal of discussions. The directors of the South Durham 
Company have every right to insist that the position of 
their own debenture and shareholders shall not be pre- 
judiced in an amalgamation which, in the general interests 
of the steel industry on the North-East Coast, is more 
than desirable. Whether the admittedly formidable diffi- 
culties, which have been emphasised by recent events, 
can be overcome remains to be seen. 


Ford Continental Companies.—The directors of the 
associated lord companies in Copenhagen, Amsterdam, 
Antwerp and Barcelona are submitting resolutions to the 
shareholders for a 40 per cent. reduction of paid-up 
capital. Owing to economic depression, the funds in 
question cannot be usefully employed in the businesses, 
and the directors feel that the holding of surplus money at 
present is dangerous, in view of speculation and frequent 
changes in international exchange values. After the distri- 
bution, each of the companies will retain ample funds 
for carrying on its business. The return will be made to 
all shareholders. Of the four companies concerned, the 
Ford Motor Company A/s of Copenhagen, according to 
our latest available records, has a paid-up capital of 
Kr. 30 millions, of which Kr. 12 millions is held by the 
Ford Motor Company of London. The company holds 
the latter’s concession for Denmark and Norway—and 
through subsidiaries for Sweden and Finland—to manu- 
facture, distribute and deal in Ford products. The N.V. 
Nederlandsche Ford Automobiel Fabriek, of Amsterdam, 
has an issued capital of F1.5 millions, of which 60 per cent. 
is held by the Sté. d’Investissements Ford, Luxembourg, 
which is controlled by the Ford Motor Company of 
London. The company holds the Ford rights in Holland, 
and has paid the following dividends: 1930, 20 per cent., 
free of tax; 1931, nil; 1932, 5 per cent., free of tax. 
Surplus liquid assets at December 31, 1932, were 
Fl. 5,960,000. The Ford Motor Company (Belgium) S/a 
of Antwerp, has a capital of 100 million Belgian francs, 
of which 60 per cent. is held by the Luxembourg holding 
company. The company made a trading profit after 
taxation, of I’r. 12,849,300 in 1932 and paid a 5 per cent. 
dividend. Surplus liquid assets, including stock-in-trade, 
were Fr. 124 millions at the end of 1932. The Ford 
Motor Iberica, of Barcelona, has a share capital of 15 
million pesetas, of which the Ford Motor Company of 
London holds 60 per cent. The return of capital should 
then result in a substantial accession of cash to the 
London company or the Luxembourg holding company. 
The decision would seem to imply recognition that 
prospects are likely to remain unfavourable to a policy 
of further expansion of the Ford European interests for 
some little time. It should be noted, however, that the 
Ford companies of France and Germany are outside the 
capital reduction schemes as are, apparently, the sub- 
sidiaries in Sweden and Finland. 


Tate and Lyle Policy.—At the general meeting of Tate 
and Lyle, on December 7th, Sir Ernest Tate was reticent 
regarding the agreement between the company and the 
beet sugar interests. It was an open secret, he said, that 
discussions had been taking place during the year between 
the Government, the British sugar refiners and the home- 
grown beet sugar interests with regard to a scheme for 
assisting farmers to grow sugar beets for the beet sugar 
factories. Negotiations, however, were not sufficiently 
advanced to allow him to make any definite statement. 
At the request of the Government, nevertheless, satisfac- 
tory arrangements had already been concluded between 
the British refiners and the home-grown beet producers 
which had as their object the elimination of wasteful com- 
petition. Although nothing had been done which would 
increase the price of refined sugar to the public above what 
was justified by the world’s price, unnecessary losses due 
to uneconomic marketing would in future be avoided. 


both companies, but it may be inferred that the putting of | With regard to the company’s trade, the chief difficulty 


Dorman Long’s finances on an unassailably sound 
financial basis would be a condition precedent to the re- 


had been the buying of the raw material, the price of 
sugar having fluctuated between 4s. and 6s. Constant 
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variation in the sugar price level naturally introduced an 
element of uncertainty and risk in the raw sugar opera- 
tions. One of the chief causes of the disturbed market 
was the political unrest in Cuba, which had entirely dis- 
organised the national producing and exporting interests 
in that island. The company had melted during the past 
year nearly 800,000 tons of raw sugar produced within the 
Empire. It was the company’s policy to pay Empire 
producers the whole of the preference in the duty in addi- 
tion to the world price for sugar. Although there was no 
improvement in the Irish situation, the company’s output 
of refined sugar had been greater than ever before, and 
the refineries during the past year had been working to 
their fullest capacity. Sir Ernest Tate appeared to apolo- 
gise for the increase of only 1 per cent. in the dividend, 
making 17 per cent. for the year. The directors had de- 
cided to pay for the reorganisation of the Liverpool re- 
fineries out of profits. This procedure had absorbed a 
large sum of money which would otherwise have been 
available for reserves or for the distribution of a higher 
rate of dividend. The ordinary £1 shares have been a 
gradually improving market since the meeting, and at the 
present time are quoted at 80s., to vield £4 8s. per cent., 
allowing for accrued dividend of 13 per cent. 


Carreras.—The latest report of this enterprising ‘‘ non- 
combine ’’ tobacco company adds fresh distinction to its 
creditable earnings record. Last spring the company took 
advantage of favourable market conditions to issue 
1,000,000 43 per cent. “‘ C ’’ redeemable preference shares 
of £1 each to provide for expansion of the business, the 
final instalment of 50 per cent. being payable on 
June 20th. The company accordingly could make use of 
the new money only for approximately five months. 
Analysis of the balance sheet reveals that the proceeds 
have been utilised almost entirely for increased working 
capital. The main changes, over the last twelve months, 
have been an increase of £126,000 in cash, of £238,000 in 
amounts owing by subsidiary companies and of £697,000 | 
in stock-in-trade. This last increase may not be uncon- 
nected with the movement of the price of raw tobacco, 
which has favoured British buyers since April this year 
owing to the depreciation of the dollar. Average prices 
of imports of raw tobacco into the United Kingdom month 
by month, during the period covered by the Carreras 
accounts, have been as follows :— 


(£ per lb.) 
1933. 1933. 
-0578 | April... -0485 
-0602 | May ... 
... °0583 | June ... 


1933. 
July ... 
Aug. ... 
Sept. ... 
Oct. ... 


1932. 
Jan. ... 


. 0631 } Feb. ... 
Mar. 


Nov. 
Dec. 


-0484 
-0439 
-0513 
*0520 


The company’s report suggests that the new capital 
has been profitably employed: — 


-0412 
-0450 


Years to October 31, 


1931. 1932. 1933. 
£ £ £ 
Being BOONE onnccccscvcesscccesccees 746,412 772,556 856,117 
RRMUIRMNINIIIR, ci consauesacsceacoonvess 32,326 35,391 40,039 
OEREF CRALBOS: ...0..0000ccccecesecees 49,386 27,450 24,555 
Available for dividends ............ 687,805 724,209 803,588 
Earned .........++. 667,805 704,209 778,588 
Ordinary OO eee 620,048 620,048 620,048 
(all classes) ) Earned (%) ...... 38-6 41-3 46-9 
TM occccciwaadeas 35 35 35 
To general and development reserves Nil 48,188 Nil 
New issue expenses written off ... Nil Nil 49,836 
Total carried forward .............++ 1,104,918 1,140,892 1,249,596 


The total earned for dividends increased last year by 
£79,379 to £803,588. The new preference shares will 
require only £45,000 in a full year. The company has 
hitherto exploited the cheaper ‘‘ coupon brands ’’ to con- 
siderable advantage, and, in view of the goodwill which 
attaches to them, it is probable that the reduction in ex- 
penditure resulting from the discontinuation of the gift 
schemes will more than recompense any loss of sales. 
The market, apparently, expects a continuance of the 
upward trend of profits. The 44 per cent. ‘‘ C ’’ prefer- 


ence shares are quoted at 22s. 6d. to yield £4 per cent. 
The ‘‘ A’ ordinary £1 at 167s. 6d. (including the final 
dividend of 20 per cent.) yield £4 5s. 6d. per cent. on the 
basis of the 35 per cent. paid for the past three years. 


Tin Dredging Results.—Our mining correspondent 
writes :—The outcome of the tin-restriction scheme—the 
sale of reduced quantities of metal at enhanced prices— 
has produced curiously different results among companies 
making up their accounts to June 30th last. Kamunting, 
for example, earned £77,400, against £50,650 in the pre- 
vious year, and distributed 15 per cent., against 5 per cent. 
Moreover, in view of the stronger financial position, oppor- 
tunity was taken to reduce the company’s debenture in- 
debtedness. Ayer Hitam earned, on the other hand, a 
total of £15,060, or £7,000 less than before, and paid 
74 per cent. in place of 10 per cent. Malayan Dredging 
earned £32,200, as against £33,300, though £4,200 was 
received as surplus on realisation of investments, against 
a more or less negligible sum in the preceding period. The 
final dividend of 33 per cent. makes the total 16} per 
cent., as before, but is accompanied by an interim 
payment at the increased rate of 6} per cent. The sub- 
sidiary Southern Malayan also earned slightly less than 
before, and paid a total of 5 per cent., against 74 per cent. 
This company’s borders have been extended by the acqui- 
sition of the Teja Malaya undertaking, and its issued capital 
now stands at £365,000. The power station jointly owned 
by the two companies has been sold to the Perak River 
Hydro-Electrie Power on what are described as “* satis- 
factory terms as regards both purchase price and the 
future supply of power.”’ Further information—which 
would, doubtless, be welcomed by shareholders—may be 
expected at the annual meeting. Southern Perak, 
finally, has been able to pay only 24 per cent., as in the 
previous period, when earnings allowed of a small addition 
to the carry-forward. 


Other Company Results.—We print on page 1210 our 
usual table comprising the results of 63 other companies. 
The brewery results confirm the record of previous weeks, 
the reports disclosing generally increased earnings and 
dividends. Among iron and steel concerns Shotts Iron 
Company, Stewarts and Lloyds of South Africa, and 
Weardale Steel have shown conspicuous improvement, 
other companies, for the most part, reporting a small 
recession in earnings, with the important exception of 
Cargo Fleet Iron. In the motor and cycle group Match- 
less Motor Cycle has sustained a loss of £1,119, against 
£18,659 profit, due no doubt to the increasing competition 
of the small car. Rubber plantation results, mainly dated 
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June and July, are still showing reduced losses. In view 
of the subsequent course of rubber prices, investors may 
look forward with more confidence to small profits next 


year. Textile results are unfavourable, two firms having 
sustained considerably increased losses. Investment 


trust earnings, also, are still dwindling. The tendency 
as regards miscellaneous companies is irregular but signi- 
ficant. Thus, Central Portland Cement records a slight 
improvement, while Crittall Manufacturing has increased 
its loss by nearly £40,000. The company was a late 
participant in the building trade revival and has also 
found conditions abroad very difficult. Of three coffee 
producers two show an improved position, but Agar Cross, 
the agricultural machinery merchants, have again suf- 
fered severe loss owing to the continued depression in 
South American farming. 
mterest Idris, Mackintosh and Cow and Gate have in- 
creased their profits. ‘‘ New ’’ industries show no definite 
profits trend. British Automatic shows improved profits 
of £14,720, against £513, Ilford records a slight decline, 

Associated Talking Pictures has reduced and Radiovisor 


has stabilised last - year’s loss, but Roneo reveal a serious | 


decline in earnings. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Mexican Railway, British Overseas Bank, 
Commercial Bank of Scotland, Bank of London and South 
America, Rhodesian Corporation, New Zealand Loan and 
Mercantile Agency, City of San Paulo Improvements and 
Freehold Land, Messina (Transvaal) Development, British 
Tar Products, Low Temperature Carbonisation, Ind Coope 
and Company, Wiluna Gold Corporation, and Trepca 
Mines. At the Mexican Railway meeting Mr Vincent 
W. Yorke showed that while gross earnings in the last 
half-year had increased by about 15 per cent., the peso 
exchange had steadily fallen. The company had cleared 
off all its long-term liabilities for rolling stock, and little 

capital expe »nditure was envisaged for the next few years. 
At the British Tar meeting, reference was made to succes- 
ful experiments in connection with the recovery of motor 
spirit from coal and tar products. The chairman of Trepea 
Mines expressed thanks to the Yugoslav Government 
authorities for their helpful attitude towards the company’s 
enterprise. Captain Hugh B. Jameson informed share- 
holders that the Rhodesian Corporation hoped to pay its 
first dividend early in the New Year. The chairman of Low 
Temperature Carbonisation discussed the transformation 
of the company’s outlook and financial position in the 
period since 1926, during which output had 
greatly increased to meet a steadily rising demand, 


been 
and 


a heavy debit balance to profit-and-loss had been com- | 


pletely wiped out. At the Ind Coope meeting Mr Louis 
E. Walker said that the company had felt the revival in 
industry more in the Midlands and the South of England 
than in the North. The meetings of the Commercial Bank 
of Seotland, British Overseas Bank, and Bank of London 
and South America are discussed in ‘* Notes of the Week.’’ 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. 


ACCOUNT. 
December 19 


December 21. 

Tue slight improvement in tone which was perceptible 
last week has been hardly maintained, and markets, which 
showed a subdued but cheerful tendency were inclined to 
wane later in the week. No appreciable movement of 
prices can be recorded. International influences have been 
moderately favourable, although Dr. Schacht’s thinly- 
veiled threat of further default on German bond service, in 


face of the ostensible improvement in Germany's external | 


position, thoroughly disturbed the foreign bond market. 


Among firms with a domestic ! 


THE ECONOMIST. 


| the improved dollar. 





(December 16, 1933. 





The possibility of early dollar stabilisation has been actively 
canvassed, despite official denials, and the market has also 
derived qualified assurance from the passage of the French 
Finance Bill by the Chamber. At home, improved trade 
and iron and steel production figures were favourable 
influences. 

Gilt-edged markets failed to participate in Monday’s 
slight improvement, and considerable selling—particu- 
larly of 44 per cent. Conversion Loan—for ‘* window- 
dressing ’’ purposes was in evidence. A firmer tone 
developed during the week, however, Local Loans being 
conspicuous. Movements among Dominion issues were 
small, although Newfoundland loans were inclined to ease 
in mid-week. 

The Foreign Bond market was overshadowed by the 
possibility of further German default, the 7 per cent. 
and 54 per cent. loans being sharply marked down on 
luesday following Dr. Schacht’s declaration. German 
municipal issues and potash loans were also weak. A 
slight improvement occurred, however, on Thursday, on 
war covering, Far-Eastern Government bonds were 
heavy, although the Chinese Boxer loan benefited from 
Argentine issues were steady after 
a slight rise on Monday, but Brazilians tended steadily 
downwards. 

The market was disappointed with the week’s Home 
Rail trafiics, and after showing early firmness, both junior 
stocks and prior charges were easier, Southern preferred 
and deferred heading the fall owing to their loss of £6,000. 
Argentine and Brazilian rails were a poor market, B.A. 
Southern 6 per cent. preference declining conspicuously. 

Industrials showed no definite movement, and business 
was still small. Breweries were well maintained, and 
some bidding for Taylor Walker and Allsopp was evident. 
Tobacco shares remained firm, and electrical supply shares 
showed small gains during the week. No decided trend 
appeared among iron, coal and steel shares, despite the 
good steel production figures. Motors were somewhat 
firmer, especially Austin and Tilling, and some aviation 
issues were in continued demand. ‘Textiles and rayon 
shares remained dull, although prices were not greatly 
affected. Among shops and stores, Marks and Spencer 
were active at the opening, but experienced profit-taking 
in mid-week. Movements in the miscellaneous section 
were irregular, and markets were inclined to be feature- 
less, but Spillers deferred attracted attention. Crittall 
Manufacturing were dull on the publication of the report. 
Bank and insurance shares were quietly maintained, and a 
few fractional gains were recorded. 

The oil and rubber share markets were very quiet, but 
there was little selling. Tea shares were rather less sup- 
ported than last week. Kaffirs, after a good opening on 
Monday, found Thursday’s dividend declarations fairly 
satisfactory, but unexciting. The Simmer final of 5d. 
and Sub Nigel of 7s. were disappointing to more optimistic 
speculators, and a slightly easier tendency developed in 
consequence. Tin shares moved irregularly, but Rhode- 


sian Coppers, after a very dull opening, improved some- 
what on Thursday. 


“ FINANCIAL NEWS" DAILY Bargain INDEX. 


(Approximate number of Bargains recorded im Stock Exchange Lists.) 





























Dec. 7, | Dec. 8, | Dec. 9, | Dee. 11, | Dec. 12,| Dec. 13, | Dec. 14, 
19353. 1953. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,576 1,548 532 1,20 
Semel. Com- . —_ —_ — 
munications, and 
Public Utilities... | 1,318 1,456 536 1,106 1,233 1,237 1,156 
Comwercial and 
Industrial® ..... 3,148 3,693 1,920 3,050 2,564 3,030 3,210 
Banks, Insurance 
and Financial ... 882 1,006 842 645 752 653 526 
Mines (including 
ID caegneins 892 924 504 1,164 $30 856 1,076 
SEE: weceeehieiiebbaties 167 156 106 130 137 283 109 
Rubber, ‘Tea and 
eee 772 680 222 405 523 536 470 
ED  aasine 8, 755 9, 465 "4,662 7, 108 7,484 7,929 7,881 
Oorresponding day 
BR GEE a vecennsncas 5,899 5,489 2,852 5,671 5,911 6,224 5,928 


i 


® Including iron and steel and breweries. 
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“ PINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 





(1928= 100.) 
HgTe | somyet | Dec. 7, | Dec. 8,| Dec. 9, | Dec. 11, | Dec. 12,| Dec. 13,| Dee. 14, 
(oot 14). | ine 7| 1933] 2933." | 1933." | 1933. "| 1933 "| 1935. "| 1933. 





























85-8 | 65-0 | 81-5 | 81-7 | 81-7 | 82-0 | 62-2 | 82-1 | 82-1 








* PINANOIAL NewS" DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 





(1928= 100.) 
. . | 
— ae Dec. 7, | Dec. 8, | Dec. 9, |Dec. 11, |Dec. 12, | Dec. 13, Dec. 14, 
(Dee. 14).| (uly 8),| 2933. | 2933." ] 1933." | 1933." | 1935." |] 1935. | 1933. 























128°2 | 123-3 | 127°7 | 121-8 | 127-9 | 128-0 | 128-1 | 128-1 | 128-2 





FOREIGN STOCK EXCHANGES. 
NEW YORE. 


rr . ° ‘ . ‘ ‘ } 
I'he markets are advancing jerkily, active sessions, with 
5 e 


two and three point rises, being succeeded by dull days in 
which business is reduced and prices slip back. Last 
Saturday, for example, was the busiest short session for 
a long time past, but on Monday, profit-taking occurred. 
Later in the week prices tended to drift to lower levels, 
investors having apparently little to fear but even less to 
hope for. Government securities were firmer on the 
strength of the dollar, though little credence was given to 
reports that stabilisation had been discussed with the 
British and French authorities. On the whole, the under- 
tone of markets was possibly a shade more confident than 
at any previous time since the Brain Trust inaugurated its 
gold policy, but experienced operators were disinclined to 
expect any profound change before the holidays and the 
meeting of Congress. Railroad shares showed signs of 
returning to favour, and there was moderate buying 
of automobile shares on an estimated December output of 
100,000 units, which would bring the year’s figure above 
the 2,000,000 mark. ‘‘ Primary’’ shares on the other hand, 
were slightly easier, in view of the reactionary tendency 
of commodity prices, particularly grains. Trade news 
remains fairly encouraging, thanks, in part, to the pro- 
gress of the publie works programme. Steel activity for 
this week was expected to be over 30 per cent. of capa- 
city, against 274 per cent. in the previous week. Freight 
car loadings are steady and electric power production is 
still 64 per cent. above the figure for this time last year. 
The Christmas retail trade is developing fairly satisfac- 
torily in most areas. There is still considerable discussion 
of the Administration’s intentions regarding the Securities 
Act. It is believed that no far-reaching amendment of its 
provisions is intended, but that doubtful points may be 
clarified when Congress meets. In particular, the financial 
community would greatly welcome a watertight legis- 
lative definition of the phrase ‘* material facts,’’ mis- 
statement of which, under the law, entails liability to 












prosecution. 
Dee. Dec. Dec. Dec, Deo Dec, 
6, 13, 13, 6, 13, 13, 
1933. 1933. 19353. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
Lb. Ln. 34%,"32-47 100% 1003 998 | Natl. Biscuit .. 49 47% 47k 
Do. 44% °32-47 1014 1014 1004} | Phelps Dodge ...... 16 15 = 154 
Do. 4}% °3338 101$ 1014; 100%) | Pullman............... 47 508 50 
Sears Roebuck 44 42 42% 
Atchiaon ........0.000. 518 55$ 55% | Studebaker... 48 4 4h 
Ohes. & Ohio 41 40 39 Un, Fruit... 65 63 634 
OE oes n cence 15 16 15 U.S. Leather ....... 9t 8 8 
Tllinvis Central ...... 30 31 31 U.S. Rubber......... 173 164 16 
N.Y. Central.......... 36 36 354 | U.S. Steel ........... 46 47 468 
Pennsylvania ........ 28 30 293 Westinghouse ...... 39} 40 39+ 
Southern Pacific,.... 20 203 20% | Woolworth ......... 414 4lt 40% 
Southern Rly......... 24% 26 25 
Union Pacific......... 111 1134 «112 Am. Tel. & Tle...... 7 st 118% 
; 98 7 Interboro R.T. . 9 ll 10% 
Lae... 43 ant a Int, Tel. Teleg. ..... 13 145-148 
Anacenda ........--- = 2. Sie FS F 
em Steel ... 35 5 Pa ee 
Beet oe BOL | St Sopt | W- Union Tig. ..... 564 59 59% 
Corn Produce Rf... 75 762 764 
Bastman Kodak..... 814 81+ 808 AsaoclatedGas‘‘ A” 4} + ; 
Gen. Electric (New) 20% 20% ES NIN covckaccaguesose 2 22 21# 
Gen. Motors ......... 33h 334 333 Shell Union ......... 8} 7H 
Int. Harvester ...... 424 41 40+ | Std. Califurnia : 414 41 t 
Mont. Ward ......... 23 9-23 22% 1 Do. NJ. ccccesses 464 454 
+ Calculated at $5-04 to £. 
By courtesy of the Standard Statistics Company, Ine. 


of New York, we print the following index figures of 
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American values calculated on closing prices (1926 = 











































100) :— 
1931. 1932 1933. 
| he 
Lowest. | Highest.| Lowest. | Highest.) ginnimg | Dee. 6. | Dec. 13. 
of Year 
37 Industrials...... . 32-4 61-6 46-4 80-9 80-5 
yO ee 31-7 13:1 38-4 26°38 40 7 41-7 
34 Utilities ........ 90-6 52-9 99-4 82-9 69-1 71-3 
Total, 404 stocks... 54-7 32-8 64-1 49-3 723 72-4 
Average yield of 7 
50 Induatrial 
Common Stocks | 93-37% 10-08% | 4-67% | 5-75% 3-128% | 3°13% 
DAILY AVERAGE OF 50 AMFRICAN COMMON BTOCKS (1936 = 100). 
rweat | | 
a ro | Dec. 6,| Dec. 7,| Dec. 8,| Dec. 9, | Dec. 11,| Dec. 12,| Dee. 13, 
(July 18) |(Fev. 27) 1933 1933. 1933. 1933. 1933. 1933. 1933. 
- ‘ 
102:1 | 42-3 93-1 | 93-8 | 92-7 | 94°5 | “2 | 93-8 | 92°7 


TOTAL DEALINGS IN NEW YORK. 








Dec.7, | Dec. 8, | Dec. 9, | Dec. 11, | Dec. 12, | Dec. 13, 
1933. | 1933. | 1933.* | 1933 | 1933." | 1933. 
Stock Exchange— 
Shares (Thous.) ... 1,680 1,330 1,070 2.430 1,650 1,330 
Bonds (Value 
Thous. $) | 13,700 | 10,600 5,400 | 14,500 | 12,600 | 13,100 
Oarb— 
Shares (Thous.) ... 230 241 116 3 867 266 


* Two-hour Session. 


PARIS. 


The survival of the Budget, after its ordeal in the 
Chamber, produced an improved tendency on the Bourse. 
Although the volume of business showed no great expan- 
sion, prices hardened throughout the list. Demand for 
Lientes was steady in the early part of the week, but fell 
off subsequently. Industrial shares fully held their 
ground, though dealers complained of a paucity of busi- 
ness. ‘‘ Commodity "’ shares, however, were erratic. The 
German ‘‘ Young ’’ Loan weakened perceptibly on Dr. 
Schacht’s uncompromising attitude regarding Germany's 
ability to make future payments. 





Dec, Dec. Dec, Dec. Dec. Dec. 

6, 11, 13, 6, 11, 13, 

1933. 1933. 1933. 1933. 1933 1933 

Banque de France 11.475 11550 11,500 | Wagons Lits......... 98 97 96 
Crédit Lyonnais ... 2.120 2,140 2,115 | Mexican Eagle 46 47 47 
Suez Oanal ........... 19,885 19,850 19,490 | ‘* Chartered ” 84 4,7 86 
Chargeurs Réunis.... 176 172 OF I ccccsacecnccsscese 62 60 62 
SD IO cncuseoreoce 1.546 1,545 1,548 | De Beers.............. 447 465 457 
Royal Dutch ......... 18,250 18,225 18,100 ! “ Johnnies ”......... 215 222 217 

BERLIN. 
Investors were somewhat perplexed to reconcile the 


evidence of improving internal conditions, furnished by 
successive company reports, and the gloomy diagnosis of 
national prospects made by Dr. Schacht for the enlighten- 
ment of foreign bondholders. The Bourse, accordingly, 
alternated between periods of indecision and firmness. 
Industrial shares, however, continued on the whole to 
gain ground, particularly Farbenindustrie Schuckert, and 
1192.) 
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SECURITY PRICES AND YIELDS. 


Nors.—Shares with a New J’ork quotation, or with definite American interest, are distinguished by italics. 


date the yield 


es on the stocks and shares quoted below allowance is made for interest accrued since the last payment. 
ncludes any profit or loss on redemption; ‘where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 


Where stocks are definitely redeemable at a certain 


discount and the earliest date when the quotation is above ar. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken of 


@ny enhancement or reduction of incerim dividends. 


Allowance is made for accrued dividends {n calculating the yield on “cum, div.” shares. 











{ Prices \ 
| Prices i i | | } 
Year 1933 {| 
ae Year 1933 ‘Price, Price, Rise (Jan. 1to  plait'yenrly Price,| Price.| Rise | 
Year 1932. Dec. 13, || Name of Security. | _ - or Yield. a Dividends. | Name of Security. = 13, — | Yield. 
adil _tactusive). || 1933. 1933. Fall. | fick] to 1933. | 1933. | F84 
High | Low- || High-| Low- |! | en- | we i} 
est. | eat. |! eat. | oat. |) £. 0. d, est. | est. | (©) ©) ©) | | Jena 
| British Funds. E 7 % % Foreign Rys.—com. | 5 
13 | 54 17 70 || Consols 24% ......+0eees 73§x| 73ixi} +4/ 379) 4 Nil | Nil || G.W. of Brasil £10...... } ? - | Nil 
Hl | 81g || 12048] 1054 || Do. 4% Red. at par $64 $12) Nil | Nil In. Ry. 0. Am. Nopar|) 3)| 34 | “a 
| on orafter Feb. 1957(n) | 109 | 1093 + 2%) 310 On) 20 11 Nil | Nil | Leopoldina Ord. Stk.... | 11 1] “ Nil 
a 3 s24 Conversn. 24% 1944-49 923-924) + |) 3 3 9) 44) 24 Nil | Nil | Do. 54% Cum. Pr. Stk. | 22} ) 224) ... Nil 
we | ose 96 Do. 3% 1948. 53...... 984 | 98h} ... | 3 3 6 | 78/- | 21/3 || Nil | Nil || Nitrate Riys. (£10)...... 60/- | 62/6) +2/6) Nil 
1028 | 7 101 97 Do. 34% after 1961 100§ | 101 | + g/ 310 3] 22 4 Nil | Nil | Paraguay Cen. D. Db. 12 | 125) + 4 Nil 
1129 93 | 111jb| 107% || Do. 44% 1940-44 ... || 108) 1088 | — 4, 3 2 9} 100d 68 Nil +2(a) San Paulo Ord. Stk. ... 80 | 77} | —2} ? 
117 99 || 118§ | 114 | Do. 5% 1944-64...... 1163 | 1164) — 4) 3 5 9) 34/- | 15/- | a) | 1(b) | Taltal Rly. Ord. £5 ... || 30/- | 50/-| ... 715 0 
110} | 83¢ || 108 || Punding 4% 1960-90... || 110) | 1103 | +34, 3 8 9 % | 2 Nil | Nil | Utd. Havana Ord. St. 3) 4)+4 Nil 
we | see {| 10088] 98481] 29% Treasury Bds. 35-38| 99) 99|—}! 2 2 3 Banks. a | 
102 100%} 1033 | 102 || 3% Treasury Bds. 33-42 102! | 1023; —3/ 219 6 7/44 «3/6 | Nil | Nil | Anglo-French (£1)...... 5/6 | 5/6 . Nil 
1104 | 89% || 1104] 107} || Victory Bonds 4%...... 109 109, +2) 313 6; _8/l# 2/6 Nil | Nil || Anglo Internati. (£1)... | 3/9 mei ... Nil 
| 96 | 102 974 || War Loan3$% afterl1952. 100: 100: + % 3 9 8| 18/- Tedis Nil | Nil AngloS. fAL10E5pd 4)dis| Sais)... Nil 
92 6 8 82% || Local Loans 3%......... 86gx, 87x/ + #8 3 9 0} 10/9 4/7) Nil Nil American | B £1] fy pd 6/3 | 6/3) ... Nil 
6 36 |] 65k | S5b |] India 2§% ......c.sseeee 60x | S0bx + 3) 4 2 8) SIS) 39/- | 5b) (d)5(a>| Bank of N. Zealand £1 |) 46/3 | 47/6 | +1/3) 4 4 3 
82 423 || 78 ir ft IES - cicevenesnene ex | Fer) a. 4 3 3! %2 , 320 6 6 | Bank of Eng. Stk....... j, 3484 3473 | —1 39 2 
= | 4 714 | EE icaninepeen 844x' 844x) ... 4 2 9| 68/6 60/3 | 7b) | 1a) || Barclay B. (£)) ......... 66/9 | 66/9 |... 450 
110g | 67% |} 121 a | Do. 44% 1958-68 ... | 108} | 107} t+ 4 0 0} W/9, 24/6 | 24a) | 296) | Barcl. (Dom. &.) A £1 || 30/3} 30/3) ... 330 
woo | ose 107% | 10 U.K. & Argentine 1933 103 74 | 4(b) ms Bk. of Australasia (£5) 10 | %) — 4) 315 9 
| 4% Ared.1947 ... | 106 | 106 39 0. S50k| 33 | 1X c)| 8c) | Bk. of Montreal ($100) || £33 | £35 | +£2; 415 O¢ 
| Dom, & Colonial Govts. 29 21 14) | 146) || Bk. of N.S. Wales(£20) | 28}x, 28}x) ... | 218 Oe 
1078 | 75 {| 111 | 104 |! Australia 5% 1945-75... || 109x | 108x 1 420 5f| 34 | 6c) | 6c) | British Overseas A £5 44/ 48/ +2] 6 6 6 
105 | 82 11:5 | 101 || Canada 4% 1940-60... || 105 | 105 se 312 0), 168) 13) 2b) | Wa) | Chtd. of India (£5)...... 14; 144 | ... | 414 0 
108 | 91g || 114 | 1088 |! Gold Const 44%, 1956... | lllx | 21x 3.15 3 || 17/6 12/- 24a) | 246) | Comel. Bk. of Aus. 10/- | 17/6 | 17/6 | 217 0 
1134 | 93 | 116 {| 1114 || Nigeria 5% 1950-60.... || 114 | 114 318 0} 71/3 | 64/7) 84(b) | 84a) |) District A £5, £1 pd.... |) 68/9 68/9 | -- | 418 0 
1034 | 58 |} 104% | 101 || N.S. Wales 5% 35-55... || 103 | 103 3 8 7) 55/ | 46/- | 5(6) | 5(a) | Do. B £1 fully paid...... | 55/— | 52/6 | —2/6, 316 4 
111} | 84 | 1114 | 106 || N. Zealand 5% 1946... || 109x 109x 4 0 3. 1212/6! 73/9 | 24 ayr| 246) Eng.Scot.tAust.£5,£3pd)| 100/-x| 109/-x|_ ... 3 0 OF 
105¢ | 70 |} 107 1028 || Queensland 5% 40-60.. 107 107 316 9 8} 54) 1145) 64a)  Hambros £10, £2$ paid |, 84 8h | oes 5 5 6 
112 90g || 114 | 107% || S. Africa 5% 1945-75... | 112x | 112x | 316 3) 136 | 1104) (>) | Ka) | Hong. and 8. ($125)... /€131 | £132) +£1) 411 0 
oreign ts. 55/104 S0/- | 54(b)| 6(a) | Lloyds £5, with £1 pd. || 54/6 | 54/6]... 450 
| 554 | 944] 60 || Argentine 4% Rescias... | 88 | 89 | +1 | 5 7 0 72 6h) 1), Ka), Martins £20,£2$pd.... |) Tie) 7%) + #8 415 0 
1033 | 76 } 104 99% || Austrian 6% 1923-43... || 103x | 103x_... 512 1) 82/9 77/3 8)! ea) | Midland £1, fully pd.... |) 82/6 | 82/0] ... 315 0 
604 | a 72¢} 54 || Do. 7% Int. red. by 1957), 644, 644  ... | 1016 0 | 358) 29 | 11(6)| 4(a) | Nat. of Egypt £10...... 344 | 34h |... 460 
424 | 26 50¢ | 29% | B: Aires (Prov.) 34% ... | 39 39 om 9 0 0 464 = 3398 | 10) 10a) “Nat. of India £25,£12$pd), 45} | ii | +; 59h 
112 | % | Ul 108 || Belgian 7% red. by 1956 | 112} | 1124! ... 518 6 | 13% | 124. 1b) | 74(a)) Nat. Prov. £20, £4 pd 13&| 13h) 44) 4 7 6 
38 15 28 19} || Bulgaria 74% Loan ... || 20}x 204 sa Bas 456 | 403 8}(a)| 84>) Royal Bk. of Scotland | £450x | 455/ +£5| 314 9 
69 50 78 ea | Brazil 5% Fund, 1914... || 69 | 70 | +1 7 2 9! 12h! 10) 51d) | 5(a) | St. of S, Af. £20, £5 pd. 124} 128) .. | 42 0 
2 | 8 26 11$ || Chili 6% (1929) ....-00-. 16} | 174 | +1 si 82/6 | 76/3 | 9b) | Xa) Westminster £4, £1 pd. 81/- | 81/5) +3d| 4 8 7 
48 31 65 36¢ || China 5% (1912) ...... 57+ 58 + 4 8 7 0 _ Insurance. | | | 
79 | 52 902 | 67 || Do. 5% (1913) ...... 90 OP 1 wk 516 6! 27 23% | 50(b)| 40(a) |) Alliance £1, fully pd.... || 26}x) 26)x) ... 370 
108 614 || 105 964 || Czechoslovakia 8% 1003 | 1003 | ... 714 9 162) 11d | $4/6(5).$3/6(a), Atins £5, £1} pd. ...... 11} | 125) 4+2)] 3 4 
67 854 | 76 Danish 5% abaeenbeinse 845 | 844 sale 311 6 242 = 203-—-:10/&b) 10/3(a) Com. Un. £24, fully pd. 214 | 213) +2) 414 0 
784 | 35 || 808} 53% || Danzig 64% .........++ 71 75} | +42) 812 3), IA, 15 326) | 24a) | Gen. Accident £5,£1} pd = 16 16 - | @ 38 
| 79 i} 104 95% || Egypt Unified 4%....... 103} | 103} 4/ 317 9 318 | 26% | 255) 25(a) Lon. & Lane, £5, £2 pd. 27 27 ao. | SM 2 
73 | 40 83 60 || Eetonia 7% 1927 ...... 81 81 ia 817 9} 398) 339 | 11/6(b)11/6(a) N.Brit.&Mer.£5, £14 pd || 35 35 ma ee 
84 56: i01 74 || Finland 6% 1923 ...... 101 101 i: 517 0| 18 154, 45(b)  35(a) Northern £10, £1 pd.... |) 16} { 16 + | 418 0 
28 2 26§ | + 224)| French 4% (British) ... 22 as | 41 510 3) 17%) 149 | 25:5) |+25(a) Pearl (£1), fully paid... || 163 | 16 ine 219 Of 
52 100 61 |] German 7% _ .....cs00+0. 88 84 4 8 6 8 17_ | 144 || 35(a) | 35(0) |) Phoenix £1, fully pd. ... 144 144) ... | 416 0 
39 92 41 || Do. 5$% Stg. Bds. 1930 62x | 55x|—7 10 0 9! 318 | 25§ (84,\%¢ 192/c)| Prudential £14......... 30fx; 30#x) ... | 3 1 
66 20 34 23 || Greek 6% Stab. La. ... ORT eR we Llc 89/~ | 50/- | +31(¢)|t374e)| Do. £1, with 4s. paid... || 77/6 | 77/6] ... 1 18 of 
81g | 26 | 40% 29 || Do. 7% Refugee ... || 384 | 384) ... unt 6 64 1%) 10a) Royal Exchange (£1)... | 7b| 72] + %| 314 0 
70 295 H 58 34} || Hungary 1% lisbln ist 374 | 3814/41/19 9 6 8 Tw 3/36), 3/3(a), Royal £1, 108. paid... | 7h! 74) —- # 4 9 :~0 
1003 | 64 93 | 59 | Japanese % 1936-65 || 834) 83 | — 4) 617 6 4% 4 | 84d) | B&(a) | Sea Insur., £1 fully pd.) 44) 4%) «. | 400 
91 55 96 57 0. 6% (1924)...... 87 87 a 7140) «4% 38 1/5(b) 1/3a)_ | Sun Insur.,€1withS/-pd | 34 3 o | $8 ®@ 
1054 78 107 973 | Norwegian 4% 1911... 974 3 ee 420 6 58 | t8b) | ©8(a) | Sun Life Assur.,£lfypd.' 5% | 54 | 214 OF 
55 28 60 35 || Peru 7% 1922 .....00.. 40x | 40x, ... as 16 15# = +30(b)t174@) | Yorkshire £1, fully pd. | 16) | 16 | 218 OF 
81 52 87 69% || Poland 7% .......e0000++ 754 | 774 | +2 909 || Investment Trusts. 
36h | «(12 28 16 || Roumania 4% Oon.1922 16 17x | +1 san |, 240 | 201 6(b) | 34a) || Anglo-American Deb,.. |; 210 | 205 | —-5 | 412 8 
95 70 984 | 90 | Swedish 34% 1908 ...... 95 95 im 316 0) 69%) 45 | 24)) 2c) | Anglo-Celtic Ord. ...... |} S9h | SH} -. | 3 7 3 
ws | eee f] 1056 | 1008 |} U.K. & Argentine 1933 || | 1/3) 5/9 | Mey | Nile) Atlas Electric, de, £1 || 8/-| 8/-| ... | _ Nil 
| 5$% B Certa. (1951), 101 102 | +1 5 8 0}, 16/3 9/- || 74(b) | Nika) Brit, Assets Trust 5/- || 10/- 1o/- | ... | 315 0 
oe - |) 624] 65 || Do. O Certe.(3% Max.) | 55 56 | +1 5 7 2) 223. | 185 || 6b) | 4a) | Debenture Corp. Stk.... || 220 | 220 soe 411 0 
I ; i 1034 | 654 | &b) | 1a) | For. Amer., &c., Def... | 82} 82h; ... | 5 9 @ 
H tion Stocks. | $5 39 1(b) | Nil(c) | Grange Trust ............ | 40} 49} a Nil 
69 25 73% | 32 || Berlin 6% 1932-57...... 463 44 — 23 sp | 159 | 135) | 5() | 24(a) | Guardian Investment... | 1525 |} 152}] ... | 418 3 
ll 98) | 116 | 112 || B’mgham 5% 1946-56 | 115 | 115 ah 312 0 || 243 | 1904 || 66) | 3a) | Indus. & Gen. Ord. ... || 202 | 202 - | 490 
116 994 || 116 | 113% || Bristol 5% 1948-58... | 116 | 116 as 314 0 | 350 | 303 | 9b) | 5(a) | Invest. Trust Def....... 3073 | 303 | —44/] 412 5§ 
82 40 87 | 60 \ DRONE TE, onsninnintdoces 864 «874 | +1 8 0 0 | 16/108 loss | 4(6) | 2a) || Lake View Invest. 10/- || 13/9 | 13/9 ~ | 4.7 3 
108 90 113 | 105} || B. London 5% 1960-70 || lllx | lllx, ... 4 5 3) 253. | 190 6(>) | 34a) | Mercantile Investment |, 210 | 210 - | 410 6 
106 98 107% | 104 || Johannbg. 54% 1937-52), 106 | 106 5 0 0} 1798 | 137% || 5(6) | Xa) | Merchants Trust Ord. |) 140} | 137¢ | —3 516 § 
90 59 88 82 i a ilcanin | 86 | 86 | | 3 8 0 320 | 275 106) | &a) | Metropolitan Trust...... || 280 | 275 | —5 590 
111 984 || 1118 | 108 || Seine 7% 1935-52 1093 | 109} 315 0| 60 41 | hc) | 2h(c) | Nineteen Twenty-eight | 58} | 534/ —5 | 413 6 
Pres ee a | 7 ae ee i — 604 43 Xe) | Ko Nineteen Twenty-nine || 57 57 a § § 3 
1933 (Jan. 1 | Last two | Price. | Pric 11/9 6/3 |, 1c) | 4$(c) | Scottish Investment(5/-) 6/3 6/3 | 215 0 
to Dec. 13, Half-yearly | I'D "6, | D ed Rise | 1708 | 1224 || 34(@) | 5(6) || Scottish Mortgage, &. || 162} | 1624 5 471 
inclusive), | Dividends | Name of Security. ac. is. or | Yteld 55 42% | Nil(a)| NiO) , Stockholders L[nveat.... 425 | 42k | Ni 
Hign-| Low ar nagreny PARAL * | 2694 | 135° || a(a) | 5410) Trustees Corp. Ord... 150/150 | ... | 5 0 0 
wm. | at | oO ®©| teed heen 1974 | 153 6b) | Ka) United States Debentare | 160} 1165 | +44| 5 91 
| % % I Public Boards. 1 { 25/9 | 16/6 Nil(a) | 2(6) Argentine Land, &c.,£1 17/6 | 16/3 | —1/3} 29 0 
1144 | 108 24 2% || Central Kiec. 5%1950-70|| 114 | 113 | —1 | 4 1:7); 434) 20 || Nil | Nil | Australian Estates, &. || 40} | 408] .. | = Nil 
| i LONDON PASSENGER | ! | 3/108 1/103) Nil Nil Brit, Nth. Borneo £1... | 3/6 3/6} ... | Nil 
i TRANSPORT BoaRD— | | | 24/112 14/6 | Qd(e) | 6d(c) | Brit. 8. Africa 15/-fy pd || 19/3 | 19/9| +6d/| 211 0 
117 = ~ vee | 44% “A” 1985-2023 || 114}x 1144x__ ... 316 0} 24/3) 16/9 | Sic) | 64c) | Charterhouse Inv. £1... | 23/-x) 23/-x} ... | 5 8 3 
127 119, ooo || 5% “A” 1985-2023... || 123x | 1234x +4) 4 0 0] 23/6! 6/3 | 24(a)| 34a) | Chosen Corporation £1 || 22/- | 22/- 5 8 OG 
lll | 106 eae |) 44% “* T.F.A.” 1942-72 || 109x | 109x __... 4 1 3)17/108 14/9 | 4c) | %a) | O.of London R, Pty.£1 || 17/- | 17/- 411 9 
1223 | 114 nee o» || 5% “ B" 1965-2023... || 118x | llsjx) + 4) 4 2 3) 9 5) '2ha’ |+24(b) | Dalgety £20, £5 pd. || 7x! 7x]... 4 Ot 
86 16 ooo w- |] “O _1956 or after ... 80 | 82 +2 at 13/- 4/- | Nil(a)| Nil(>), Forestal Land £1 ...... || 8/9 | 10/- | +1/3) Nil 
Sin 86 af af | Met. Wat. Bd. B 3%... || 89 | 89 3 8 0} 30/- | 14/6 Nil | Nil || Hudson's Bay Co. £1... |) 21/3 | 21/3) ... | Nil 
1183 | 1142 || 2 2 Pt. of Lndn.5% 1950-70 | 1144 1144 | | 316 0| 93/9 58/9 | Nil | Nil |) Do. 5% Oum. Pref. £5 || 83/9 | 83/9 | Nil 
British ways. || 17/6 7/6 || Nil | Nil || Java Invest. &., £1... | 16/3 | 16/3! ... Nil 
6 51 |) 246) | &(@) || G@. Western Ord. stk... 544 | 544) ... 5 0 6 | = { Nil | Nil || Peruvian f Ord. Stk. ... 2 2¢) +2 Nil 
10 4% |) Nil Nil || L. & N. B’st’n Def. Stk, 9% | 81-3 Nil 1 e Nil | Nil |! Corp. Pref. Stk... 8 | & bP Nil 
22 7 || Nu | Nil | Do. 5% Pref. Ord.... || 21 | 20§| — 4 Nil |, 18/3 ij- | Nil | Nil | Primitina Holdings £1 | 14/6 | 14/6 Nil 
83 27 14(0) Nia Do. 5% Pref. 1955... | 81 | 8) oa 111 3) 22/- | 15/- |Nilce)| 4c) | Staveley Trust £1...... 18/9 | 18/9 -_ 446 
40 124) Nit | Nii |) Do, 4% 2nd Pref.Stk. 374 | 374) ... | Nil 40/3 | 23/- | Nil | 4)e) | Sudan Plantations £1... | 30/74) 32/6 |+1/10}} 2 9 3 
29 12% Nil Nil || L.M.S. Ord. Stk. ...... 1 244) 248) ... Nil | Breweries, | 
49 17 Nil | Nil 4% Pref. Stk. 1923... || 44 45 | +1 No | 33/3 | 22/- || 3a) | 5(6) || Allsopps Ord. £1 ...... | 30/6 | 33/- | +2/6] 5 0 0 
71 i %b) | 1a) _ 4% Pref. Stk. .....000 69 69} | +4 | 4 6 4{| 3O/- | 19/3 || 4(b) | 24(@) | Barclay Perkins £1 ... || 29/- | 29/-| ... 410 6 
24 9 Nil | Nii || Southern Def. Stk....... |] 19 19 | +3 Nil || 86/9 55/6 | +4(a) \til«o), Bass Rateliff Ord. £1... |) 85/-x| 86/3x| +1/3| 3 9 6f 
69 28 (6) | Nil Do. 5% Pref. Ord. Stk. || 64 64 - | LIL 0 |) 56/9 29/9 | 44 (a), &0) | Benskina Watford £1... || 54/6 | 56/- | +1/6) 412 0 
106 74 |) 24(0)| 2ka) |) Do. 5% ct 105} | 106 | + +' 416 2 11/03} 6/3 || Ni | Nil | Oity of hand. Det, 5/- || 10/9 | 10/9] ... Nil 
; Dom, oreign 65/- | 39/3 | 746) | 5(a) || Courage Ord. £1..... «|| 64/-| 636! —6d| 4 0 @ 
26 11g || Nil | Nil || Antofagasta Ord. Stk. 1 | i9 } 42 |) wi || 91/9 B1/- es, |10(b) || Distillers Co, Ord. £1... || $2/- 82/6| +6d| 4 3 0 
252; 10 Nil | Nii || B.A. & Pacific Ord. Stk. 12 | lib] — 4] Nil =| 106/- | 77/- || 11 (a) 16) || Guinnes@A)Ord.Stk.£1 | 100/- | 100/-| ... | 5 8 0 
44 21 Nil | Nui || B.A.Gr. Sthn. Ord, Stk. || 31 | 29 | —2 | Nil | 85/9 | 49/6 || 6a) | 144) |! Ind Coope Ord. £1...... | 83/9 | 85/- | +1/3} 417 0 
= 15 Nil | Nii || B.A. Western Ord, Stk. 24 21 |-3 | Nil || 34/9 | 24/9 || 4:6)! Sea) || Meux’s Ord. £1 ....c0000 || 34/-| 34/-| ... 4 8 6 
27 16 Nil | Nil || C. Argentine Ord, Stk, 19 17), -14| ~~ ‘Nil 68/9 | 41/0 . +7(0) | +5\a)| Mitchella & Butlers £1 67/- | 68/- | +1/-| 311 Of 
20 . Nii | Nil || C. Uruguay Monte V.... 12; 11s} —1 | Nil |) 32/- | 22/- |) 3a) | 5H) || Obiagon’s Cape £1 ...... | 36/-] 36/-| ... 496 
21k ll Nil Nil || Can, Pacine Com. ($25) || 13 13 a Nil 73/9 | 48/6 | tia) 'T10 (6)| S. African Bwa, £1.,.... || 72/-x| 72/-x| ... | 4 5 Of 
80 76 2 2 Can. Nat. 1927Guat.4% || 80} g0} |} ... 5 0 0} 37/le, 23/9 5(b) | Xa) | Taylor Walker Ord. £1 || 34/- | 36/9 | +2/9) 47 0 
84 2 Ni Nil |) Cordoba Centra! Cons... | 4 | 4b] + a 55/- | 38/- | 4(a) | 6(6) | Watney Combe Def. £1 | 54/- | 54/-]| ... 315 0 
29 20 ac) He) || Cuara Rica Oni. Stk... || 24) | 244 - | 8 3 3) | Coal. Iron and Steel | 
264 - Nil Nil |] Botre Rios Ord. Stk... |} 12)! 12}| 2. | Ni 8/14) 5/9 || Nil | Nil | Amal Anthracite £1...) 6/3] 6/3 Nil 
41 12 Nil | Nu {} Do. 6% Cum. Pref. Stk || 184 | 194) +1 | Nil 26/6 | 18/9 || ... | 2s) || Do. 7% Cum. Pref. £1 || 20/- | 20/- 700 
283 10) Nil! ON Do, 4% 2nd Pref, Stk. 144 | 144! | wi |} od!) 4a) Ni | Nit |} Armstrong Whit. al1/- |) “aha! Td Nil 


(a) Lorerim dividend. 























(6) Final dividend. 





(¢) Last two yearly dividends 
(@) Paid in New Zealand Ourrency. (¢) Allowing for rate of exchanye, (s) Cash 











(¢) Last two quarterly divideods, Yield worked on basis of four quarterties. 

















+ Free of Income Tax. 


bonas from capital accretions. (m) Based on 3%. (%) Yield worked on redemption at par on Feb. 1, 1957 








December 16, 1933.] THE ECONOMIST. 

































































\{ j { 
Y er 1938. | Lost | | Y | Las’ | 
ear two ear 1933. ttwo | i| 
(Jan. 1 to | Halt-yearly | + na Price, | Rise an.) to | Half-yearly || || Fxfoe | Price, | Rise 
Dec. 13, || Dividends. | Name of Security. | 6 * | 13, | or | Yield. Dec. 13, || Dividends. || Name of Security. | or Yield, 
inclusive). | | | oa Pall. inclusive). | ». | dS, | Pall. 
anuneinns |, 1933. | 1933. | aie cetscae Sneceosinanaimnginia | 1933. | 1933 
High. | Low @ C) © || ligb-| Low. | (a> (6) (ce) 
est. | est. ©) | i £0 af} est. | est. || % % | Oil. £8. 4. 
Il \\ Coal, &c.—cont. | j 17/44; 9/7), 34(c) | 34(c) || Anglo-Ecuadorian £1... BAIS § 360" cee | 413 3 
an ~ “ai > 30) | || Babcock, Wilcor £1 . 38/- | 39/44) +1/43;} 316 0 33/9 | 29/- | 10(¢) | 1Q(c) Anglo-Egyptian B £1... 30/7 31/3} +7id) 6 8 0 
| N Nil H Barrow Hematite (£1) 3/3 3/- | —3d | Nil 51/3 (31/114 Se) | 7c) || Anglo-Persian £1 ...... 46/103) 46/10} a 340 
Se a2 | Nit Nil \\ Baldwins 4/......+++.0.0+« 2/9 2/9 - Nil 29/44; 18/14 174(>) 12$(a) | Apex (Trinidad) 5/- .. 29/- } 29/3} +3d ee 
ay 2/44; Nil Nil |) Bengal Iron £1 .......... 5/- 5/- es Nil 15/- | 6/74 | Nil Nil || Attock £1 ...........000. . tl 12/- | 12/- on Nil 
23/6 | 6(6) | 14a) | Bolsover Col’ry Ord. £1 30/78, 31/3| +740 416 0 |] 6/38) 3/14) Nil | Nil || Brit.Controlled(V.T.Ota)| 5/-| 5/-) ... Nil 
4/- | 1/9 || Nil Nil | Brown (John) Ord. il 3/6 3/6 = Nil 90/74! 55/- || 156)! Sa) || Burmah Oi] £1 ......... 82/- | 85/- | +3/-| 414 0 
31k 10} | Nil | Nil || Cammel) Laird (5/-) . 2/3) 2/- | —3d Nil | 10/34} 4/7%| Nil | Nil | Canadian Eagle, no par | 7/7}) 7/74) ... Nil 
7/83| 3/7%,, Nil Nil || Consett Iron £1 ......... 6/- 6/3 | 3d Nil | 6/104 1/10 Nil Nil Kern River Oi] 10/-... || 3/6 3/6 +“ Nil 
79/6 | “ |, 10(d) 5a) i Cory, William, £1 ...... 77/- | 77/6 | +6d 3.18 O || 52/6 (29/10$, Sa) 7}(5) || Lobitos Oilfields £1...... 42/6 | 43/ +6d 590 
3/44! | Nil | Nil || Dorman, Long £1 ...... mer et... Nil {| 12/108 5/10}! Nil | Ni) || Mertcan Eagle(Mex$4) || 10/6} 10/6] ... ne 
3/78| ie | Nil | Nil || Do. 8% Non.Cm.Pf.0£1 1/3! 1/3) ... Nil || 13/108! 7/6“ Nil(e)| 2}(c) | Phownix Oil £1 ......... 11/9} 11/9] ... 315 0 
1/14 6d H Nil Nil Ebbw Vale Ord. 1/- ... 10}d' 94 | —1l}d Nil | 23% 158 +(c)6 | t6(c) | Royal Dutch (fl. 100)... || £22 £214 | — 3 219 0 
1/0' 4$d) Nil Nil | Do. 7%“B"Ptg.Pref.5/— _ 9d Sd | ... Nil || 58/8 38/1h TEt(C) THt(C) Shell £1 .....cececceeeeeee 50/74; 50/74)... 219 6 
18/- | 11/44] Nil | Nil || Guest Keen &c. £1... | 15/6 | 15/9| +3d| Nil || 739 42/9 5(a) 10(6) Trinidad Leaseholds £1 67/6 | 68/9 | +1/3| 4 7 6 
10/- | 3/9 Nil | Nil | Hadfields 4) ..........+. g/-| 8-| ... | Nit || 43/9 | 27/58, Sa) | 740) | V.O.C, Ord. £1 ......... 31/3 | 32/6 | +1/3| 714 0 
4/3 1/93) Nil Nil | Har. & W4.6% Om. Pf. 3/9 3/6 | —3d Nil i| Miscellaneous, 
20/74, 15/9 || Nika)| 24(b) | Hord n Collieries £1... 17/6x! 18/-x, +64) 215 0 | 28/4%) 22/6 | Sc) | Sc) | Aerated Bread £1 ...... 25/9 | 25/9} ... 318 0 
25/3 | 17/6 || ¢5(8)) c5(s))| Lamcopt Bros. ....-+0+0: ‘| 20/- | 18/9|—-1/3| § 6 9 || 21/7, 10/6 Nil | Nil | Agar Cross £1............ 15/- | 11/3 | —3/9 Nil 
W-| 3/- || Nil | Nil |! Mitom@ Askamél... || 5/73) 5/-| —7§d) > Wil 22/3 | 15/- | Nike); 4(c) || Allied Newspapers £1... || 18/9 | 20/-]+1/3} 40 0 
14/44 i | Nil(>) | 1407)|; O02 p Coal & Wilsons 12/6) 12/6) ... ? || 13/9 | 10/9 || t&c) | Nike), Amal. Dental Def. £1... | 11/6 | 11/6 ails Nil 
6/3 | 4$d || Nil | Nil |) Peageand Partners l0/-| 4/6) 4/6| ... | Nil 21/7% 11/3 || Xe) | Xe) || Amal. Metal £1 ......... || 19/6 | 19/6 336 
18/44) 5/6 || Nil[e), 14(@) Powell Duffryn £1...... | 16/3 | 18/- | +1/9 4 20/- |12/10}, >) | Sa) || Amal, Press (10/-)...... 18/9 | 18/9 516 0 
25/- | 18/- | la) | 346) Sheep bridge Cl & In £1); 21/3 | 22/-| +94) 411 6 |) 29/9) 21/9 | 84) | 48(a)!) Army & Navy 10/-...... | 26/3 | 26/3} ... 415 0 
26/9 | 20/- | Xe) | Nike)|\ 8. Durham \ Ord. £1 22/6 | 22/6 ve | Nil 22/14) 14/1g) 25(c) | 20(c) | Assocd.Newsprs. Df. 5/- || 19/43 20/- | +744) 5 0 0 
17/14) 6/6 || Nike) | Nike) |, Steel& Iron fBOrd.£ | 12/6) 11/3 | —1/3 Nil 33/44; 25/14 8c) 1c) || Assoc, P. Cement £1... | 30/- | 30/3} +34] 412 6 
48/- 34/24 | 6b) | 4a) || Stanton Ironworks £1 45/- | 45 ae 4 0 78/6 | 62/- | 10(6)| Sa) | Barker (John) £1 ...... | 68/9} 70/-| +1/3} 4 6 9 
35/— | 25/- || t2#a)) $21(b) Staveley Coal, &c., £1. | 52/6 | 32/6... 3 1 34,)37/10$) 25/- || 24a) | 24d) | Barry & Staines Lino... || 28/- | 27/6 | —6d}| 312 9 
ont 12/44) Nil Nil Stewarte & Lloyds £1. 21- | 22/- | +1/-| Nil 2 12. m2Xc) m2%c) | Boot’s Pure Drug 5/-... 14? lb | +% 310 0 
17/118) 13/44 | 245) | Nil(@) Swan, Hunter £1 ....... 16/3 | 16/3! ... | 218 0) 17/9 9/6) Nil | Nil | Borax Deferred £1...... 1} 12/6 | 12/6} ... Nil 
3/4 1/5) Nil Ni! || Thomas (Richard) £1 .. 2/6} 2/6| .. Nil 28/9 | 21/3. 26) | Nil(a) | Bovril Deferred £1 ...... | 25/- | 26/3 | +1/3) 110 0 
24/3 8/9 1 Nil Nil 64% Cm.Tax free Pf. £1 22 23/6 | +1/6 Nil 32/6 | 23/6 Kc) &(c) | British Aluminium £1 |! 27/- | 27/- ae 314 0 
16/104, 8/3 | Nil Nil |, Thornycroft, John, £1 13/1)! 13/14)... Nil 35/9 | 29/-  +4(b) | +2a) | British Match £1 ...... | 34/- | 34/3] +3d} 312 OF 
6704 | $34 Nil | Nil || (7, States Steel $100..... $454 | $47} | +82 Nil 117/- | 90/114 t20c) +20c) | Brit.-Am. Tobacco £1... || 111/3| 114/3} +3/-| 3.10 OF 
9/08 | 5/9 || Sle) | 4(c) |) Vérkers 6/8 .....cccceeeeee 8/6; 8/9! +3d| 3 1 0. 47 25/6 Aa) 44(6) British Oxygen £1...... 43/- | 43/-] ... 3.0 0 
S3/9 | 25/- || 6(e) | 6(¢) | WeardaleSteel&c.Df.£1 || 29/3 | 29/3! ... 419) %4- 6/9 |; Nil | Nil | Carlton Hotel £1 ...... 1/6) 16} ... Nil 
63/9 | 28/9 | Sa)! 74(b) | Whitehead Iron& Sti£]! 51/3 | 52/ +94! 416 0 9 6 fe) 206) | 15(a) Carreras ** A” Ord. £1 8h} 88} +2) 4 4 0 
i '} Textiles. 35/— | 18/1}) t73(c) t24(€) Chinese Eng’g £1 ...... 22/6 | 22/6}... 2 5 OF 
7/0 | 5/- || 3&e)} 5(e) || B. Ctn. Wool Ds. Se. .. 5/9 5/9 | os 44 6. 1/7 5/3) Nil Nil | Crittall Manuftg. £1 ... 8/13; 8/1. Nil 
15/104! 9/9 | Nil | Nil || Bleachers £1) ........e00 10/74, 10/74}... | Nil 2/- | 9d Nil | Nil || Debenhams Sec.(5/-)... || 94 | 1O}d) +1$d Nil 
18/6 | 11/9 | Nil | Nil || Bradford Dyers (€1)..... || 16/108, 15/7$) —1/3 Nil 39/6 19/9 Nike), 4c) | Dunlop £1 ... 1 37/3 | 37/3] . 23 0 
{ 18/- 5/9 || Nil Nil || Brit, Cdlanese Ord. (10/- | 12/6 | 13/9 | +1/3 Nil 17/9 7/0 Nil Nil Elec. & Musical Ind. “él } 15/- | 15/ , Nil 
18/6 | 6/0 | Nil | Nil |, Do. 7% Ist Om. Pf.£1 | 16/9, 17/- | +34) Nil 31/3 | 25/- | 25(b) | 10a) | Ever Ready Co. S/- ... || 29/- | 29/3] +34] 519 6 
14/73 3/6 Nil | Nil |i Do. 74%, 2nd Om. Pf.£1 12/3 | 13/- 9d | Nil 29/6 16/6 | ¢1Q(c) '¢1Q(c) | Fairey Aviation 10/-... 28/- | 27/3 9d 312 & 
16/9 11/- Nil | Nil Calico Printers él ...... 12/6 | 12/- | —6d Nil 79/- | 48/- 4(a) 6) Finlay (James) & Co, £1 | 75) | 75/- | 28 6 
62/6 | 47/6 | 124(¢)| 24(m) | outs, J. and P. (£1) .. 62/- | 62/- es 400. S5/- | 40/6 16) | Xa) Gallaher Ltd. ord. £1... |; 50/ 50/74! + 744 319 0 
44/9 | 24/74 $241) 14 a)4)) Courtaulds £1........0000- 41/3 | 40/73) —734| 2 1 9¢ 20/48, 10/6 | Ge) | THe) | Gaumont-Brit. (10/-)... 14/9 | 15]- | +3d} 410 0 
46/- | 37/6 \\5(bXd)| 2Kad English Swe. Otn. £1... || 40/74! 40/- | —7Hd) 5 0 0 LOTR 5/3 Ae) | Key Goodlass Wall&Co(10/-)| 10/- | 10, 300 
15/74, 9/6 | Nil i English Velvet, &c., £1 13/9 | 13/9 +S Nil 88/1¢ 38/9 244) | 74(6) Harrisons & Cros. Def. 87/6 | 88/9} +1/3} 2 4 6 
17/9 | 10/3 Ni! | Nil || Fine Cotton Spinners£) 13/9 | 13/- | —9d Nil lu/- 4/6 Nil Nil Harrods ( B.A.) 15/—Ord, 6/3} 6/3 Nil 
31/- | 23/3 | Mb) } 3a) | Linen Thread Stk. (£1). 27/6 28 - 6d  &. 2 68/3 55/74 106) ia) NEE ‘ntstcisncessece 67/6 67/6 4 8 6 
13/- | 7/6 || ND Nil Tisteee (02) «...0-0.-0.. 11/3 | 10/74! —7}d Nil 17/l$)  9/- 124(6), 44) Home&ColonialStores4/- 9/3 10/3 | +1/ 611 0 
10/6 | 43/9 | 7}(c) [12He) | Patons & Baldwins £] || 69/4) 69/4)... 310 0 , S6/— | 22/79 Ke) | S(e) , Imperial Airways £1... || 35/- 35/74) +7hd} 216 0 
ase 41/104 6 6 Snia Viscoaa Lire 200 || 70/- 71/3 +1/3 | (Div. 6%) 31/9 | 23/3 34(6) = 24(a) | Impertal [ Ord. £1...... 30/6 31/- + 6d 318 0 
31/3 || 74a) | 6(6) | Whitworth& Mitchell £1 | 40/- | 34/44) —5/74) 7 46 | 9/9) Silk NU) Nil | Chemical \ Def. (10/-) 8/6 | 8/6 Nil 
| Electrical Manufactg. 113/3 | 88/-  +134(0) +6$(a) Imperial ‘obacco £1 ie 1112/6 | 111/6 3 5 Of 
B3/- | 14/- | 4c) | Me) | Aanortated Elec. (£1)... || 18/- 17/9, —34| 4 8 0 $38!) S| NU | Nil | Unternational Holdings || $13 | $18 | + Nil 
74/3 | 65/3 | 1&6) | Se)» British Insulated (£1) 72/6 | 72/6 | ox 42 9) $23, $9§ Nil | Nil || Inter, Nickel of Can. ... | $214 | $214]... Nil 
68/6 | 55/6 | 1006) | a) | Calenders (£1) .......0.. 63/9 63/9 414 3 30/44) 26/14 186) | 12%@) International Tea 5/-... || 28/6 | 28/6] ... | 5 5 0 
23/44) 15/- 6(a) | 646) | Crompton Parkinson §/ | 22/6 22/6 216 0 30/- | 27/6 33 3e Lever f 7% Cum. £1 = 28/3x! 28/-x x § 00 
13/9 | 6/14) Nil | Nil || English Electric £1...... 7/6 7/6 Nil 31/14 26/9 4 4 | Bros. ‘| 8%Cm"*A"Pf.£1)| 30/3x| 50/-x} -3d | 5 6 9 
45/9 | 38/9 | Bc) | Bc) | General Electric (£1) ... | 42/6 42/6 316 0. Si/- | 54/9), 10 | 10 | Do.20%Cm.Prf.Od.(£1) || 63/9x} 62/6xj —1/3] 6 8 O 
6b 545 | 224(0)| 74(a) Henleys (W. T.) (£1)... 64 64 a 419 0. /9/ 39/3 _20(c) 1c) London Brick £1 ...... 74/6 | 78/6} +4/-1| 316 0 
22/3 | 17/- Ke) | 5S(¢) | Johnson & Phillips £1 || 19/73 18/9 ,-10}d 5 6 8 130/- | 109/44 144(4) | 84a) || Lyons (J.) £1 «2... 125/- | 2126/3] +1/3} 311 3 
27/9 | 19/7) | 4(b) | Nika) | Siemens £2 ........00.000 20/-, 20/-| .. | @ 0 0 299! 33/6 584), Xd) | Manbre and Garton £1 || 53/9 | 53/9} ... | 415 0 
| Electric Light, &c. 196 3 | 117/6 || 26) 10(4) Marks and Spencer 10/- || 185/- | 192/6| +7/6} 115 6 
$18h $84 Nil Nil i Brazil Trac., no par . $ll $11} + } a 4/08 | 2/11}; 4) | 24(a) Maypole Dairy 2/-...... 3/3} 3/3 one 512 6 
60/- | 69/6 | 6(a) | &) | Bournemouth & Poole 78/- | 78/- oo 316 9 5/- 1/9 Nil Nil Millars Timber £1 ...... 3/6 3/6 i Nil 
35) | 16/14!| 3c) | 3c) || British Power& Light £1| 20/- | 20/- | ... | 3 0 0 35/6) 24/- | THO) | 6a) | Pinchin Johnson l0/-... |) 30/ | 30/-| ... | 410 0 
35/- | 32/3 |! 34(b) | 34(@) || Charing Crosa Elec. £1. | 34/6 34/6... 3 1 0 US| Te) St St PotashSynd\ 1% Gid. || 833 | 864} —3 | 8 110 
35/9 | 32/6 | — | 34a) || City of London £1 ...... 35/- | 35/-| -- | 3:13 Op 2088) 68$) 38 3k | lof termany. J 64% Bds.| 87) | 854} —2 | 712 0 
40/3 | 31/3 || 4b) | Xa) || Clyde Valley Elec, £1. | 40/- 40/- wa 310 9  208&9) 93/- | 224(¢) 22K c)| Reckitt & Sons Ord. £1 || 105/—x| 105/-x}_ ... 469 
67/6 | 50/44) 7410) | a) | County of London £1... 55/- | 55/- eee 317 6 38/9 | 29/3 Ke) Ac) | Salt Union £] _......... 37/6 | 37/6 ae 416 0 
yes / 336 || He) | 3(@) || Edmundaone £1 ...... 37/6x; 37/6x|_ ... 5 6 8 |, 15/9 | 10/88) 784) | 100) | Sangers Ord. 5/- .. 15/3 | =. 72 ® 
G11) $54) Nil | Nil || Aydro-Elee. Com, Stk... | S5h $64 +838 ea 19/9 | 12/-| Nil | Nil | Savoy Hotel ee. | 18/9 | 18/ - 9d Nil 
36/44) 30/- || 4(b) | 24(a) || Lancashire Electric £1 | 35/- | 35/ ae 316 0 3i7H! 26/- | Te) Tc) | Schweppes Def. Binns 34/4}} 34/44)... | 4 1 6 
§3/74| 47/- | 1b) | a) | Metro, Electric £1....... 52/6 | 53/-| +6d| 315 0 | 278) 15/4 | C82) | 100) || Sear (J.) Ord. S/-...... |! 20/6 | 20/6 | ... | 319 6t 
57/108) 32/74|| 44) | 24) || Midland Counties £1... || 37/- | 37/-| --- | 315 0, 25/6 | 22/- GC) Sc) Slaters and Bodega £1 || 21/3x) 21/3x) ... | 4 14 0 
35/3 | 28/14 | 345) | 24a) || North-Eastern Elec. £1 | 34/-| 35/-| +1/-| 3 8 7) MAIAb) 5/9 a) gel || Santos acy Meat 63) 13y- | 1-1... Nil 
63/3 | 55/- || 4(a) | 66) || North Metropolitan £1 | 60/- | 61/3) +1/3| 3 5 3 59/3 | 44/74 124(0) 24(a) . Spillers Ord. £1......... |, 58/- | 58/6 | +6d § 23 
40/- | 34/ &¢) | 8c) || Scottish Power £1....... 40/- | 40/-x! .. | 4 0 0 17/44! 9/6 Nil | Nil Swed. Match, B.(kr.100)) 9/6 | 9/- | —6d Nil 
47/6 | 39/14) %) | Xa) | Yorkshire Electric £1... | 46/3 46/3 3 8 3) SS) Se | Med | LAD | Tete and gh Gl «..... 77/6 | 80/- | +2/6) 4 7 6 
| Gas. | 82/3 | 51/3 #0) 74a) Tilling, Thos., £1 ..... : 81/3 | 81/3] ... 310 0 
28/43) 24/9 || 22(b) | 2%(a) | Gas Light & Coke £1... || 26/- | 26/6' +6d| 4 2 9 | 9/3 | 70/- , Xa) | 140) || Tobacco Secrts.Ord. £1 | 93/9 | 93/9} ... | 4 0 0 
230 | 196 | 1b) | Sa) |) Imp, Continental Stk... || 200 | 213 | +13| 512 9 |) 38 | 27/3 || Me) | Kc) | Tube Investments fl... || 38/ 38/- |... 490 
25/9 | 23/- i 24>) | 2}(a) || Newe.-on Tyne £1 . 25/- | 25/- | 4 7 0 | 38/6! 23/3 | 18@) | 386) Turner & Newall £1... || 36/3 | 38/- | +1/9] 212 6 
136 | «123 i 34(0) | 24a) || 8, Metropolitan Stk... 1354 135} 1/480 32/6 | 23/3 | 444) | Sa) | Unilever £1_ seesecesenes 25/- 26/3 | +1/3 511 0 
| i} \| Telegraphs, &c. . | 58/6 | 47/- Sa) | 7$b) United Dairies 1 53/6 | 53/6 a 412 0 
323 22% {| Nil Nil i Cables A Ord. Stk. 234 24 ee Nil 20/4% 3/9 Nil | Nil Untied Molasses £1...... 15/- | B= Fosse Nil 
164 9 || Nil | Nil || and B Ord, Pref. 11 | 103) — 3 Nil 87/6 | 73/9 | 228(c) 174(c) Utd. Tob. (South) Ord.£1 82/6 | 87/6 | +5--| 4 0 0 
854 71 || 2c) | 2R(c) } Wireless ) 54% Cm.Pre, 704 734 | +34 314 9 51/108) 36/44 a) 740) | Wallpaper Mfrs. Def. £1 | 51/3x| 51/3x} 480 
323 | 26 || 154) | 5(a) || Great Northern £10..... 32 324 | + 4 609 /e | 28/9 KO) Ha) | Wiggins, Teape Ord. £1 || 30/7 74x} 31/3x} Thal 5 2 6 
56/- | 26/- | 5b) | 24a) || Marconé Marine £1... , 27/6 | 30/- 2/6| 5 0 0 98/48 | 69/6 | 4%) | 3a) | Woolworth (F.W.) Or.5/-| 97/- | 96/6 6d} 313 0 
| | Motors and Cycles. N : y Denes } 
70/74) 30/- || 50(€) |100(¢ || A vatin, 5/— oececsecsecrcee | S16 | onrme| +2728) 0 ¢ 6 || 28) tee) Se ee | sete See ef | Be) +) 
12/44, 5/3) Nil | Nil | Birm. Sml. Arms £1...) 11/3 11/3)... Nil 51/3 | 25/74), 740) | 25(0) | Ashanti Goldfields (4/-) || 50/6 | 26/3x 911 0 
26/9 | 13/6 |/334a) 6o40| Dennts Lf- ....cercceeeees 24/6x| 22/9x| -1/9| 4 9 9) 33/3} 19/6 | Le) 1/~e))| Broken Hill Prop. 8/- || 31/3 | 32/- | +94] 418 0 
27/14 15/3 || Nil | Nil || Ford Motors £1 ......... 25/- | 22/6 | —2/6| Nil 15/— | 9/6 | T28Ke) tS tc) || Burma Copp. (Rs. 10>... |) 13/13) 13/- | — lid] 4 0 © 
4/6 | 1/é || Nil | Nil || Guy Motors (10/-).. 3/6| 3/6| ... Nil 6/74} 3/23), Nil | Nil | Bwana A" Kubwa, S/-fp.| 4/3) 4/3] ... Nil 
58/6 | s3i9 |! sa) 206) | ae 55/- | 55/ = 411 of 198 12g |, 787) Sét(@) | Central Mining £8 wooees i) 179 | 174 oe 3 8 0 
45/- 22/3 } 10(c) | le) | Leyland Re 37/6 33/9 | — 3/9 518 6 76/- | 36/104 5e(a) 114(4) = Cona. Gida. of 5. Af. £1 63/- | 62/- —l/- 417 0 
30/- 26/3 | 34 34 | Morris 74% Oum.Pref.£)) 28/6 | 28/9 | +3d 5 4 3 17/6 7/44 Nil Nil Cons.MinesSelection 10/-|| 13/9 | 14/3 | 46d Nil 
9/14} 3/03)) NM | Nil |) Napier 5/-........ccseseee- 8/3 | 8/3| ... Nil 10g} 6 44)| 7) (77K C) | Crown Mines 10/- ...... 9) | +H] 4 1 0 
74/~ | 44/- || LOKe) | Sed) | Holde-Royce £1 .....20000- 72/6 | 73/9; +1/3| 214 0 7) 4) NU | Mil | De Beers Def. £24 ...... 58 SH] we Nil 
7/5% | 3/3 || Nil(e)|Nil (¢)|| Rover Co. £1 ....cssseee- 6/- | 6/- Nil Th | 4) | STHC) | 50.c) | Geduld £1 --.--.rseeseeee 6; 6% } + 4} 710 0 
18/44) 6/104) 5c) |Nite) |) Singer £1 ......0...ccesee- 14/3 | 14/3 | Nil 7/104) 3/9 || NUCC)| 240) || Edrio Hyd. Tin 5/-...... 6/9) U5) +64 | ? 
61/6 39/6 || 1¢)| 1c) |) Standard Motor Co. £1 || 44/3 | 44/3 | | 615 0 || 58/9 | 32/o | Mee) | LXC) || Johan, Cons. £1 ....+.+0. 50/7$} 52/ + 1/44| $35 6 
i Shipping. {| | 2y/- | 16/- Nike) | 50(c) | Lake View and Star 4/- 24/- | 24/ ts 8 6 0 
9/9 | 6/3 || Nil | Nid || Cunard €) 2... || 7/6 | 8/3) +9d Nil 74 | 1/g) Nu | Nil || Luangwa 5/- .. a-| aj} | Nu 
22/3 | 16/9 || (6) |Nil (@))) Furness Withy £1 0.0... 18/- | 19/- | +1/-| 1 1 © |/15/10§) 7b || Nu | Nil | London Tin 10/-. 15/- | 15) oe Nil 
20/6 | 14/6 | Nil Nil i P. & O. Defd. £1 ....... || 17/6 17/6 a Nil 28/- | 15/15 l63(c) 16h) Malayan Tin She cccece 28/- | 28/ fone | 219 0 
4/6 9) Nil Nil || White Star 64% Pref... i} 3/- 3/- Nil 25/- |13/104|| 244) | 290) Modder B 5/-.-.eesseres j} 20/6 | 21/3) +94} 1115 0 
{ Tea and Rubber. | | ’ 19/194) 14/3 Nila)! 24(0) | Mount Lyell £1 ......00. 17/ | 17/3 + Sd | 2 18 0 
15/9 | 5/103|} Nil | Nil || Allied Sumatra £1 ...... || 15/- | 14/6 | —6d Nil 8/6 | 3/ogi| NU | Nil | Pahang Consolid. 5/-... | 7/6 | 8/- | +6d Nil 
a eries 8/3 || Nil Nil || Anglo-Dutch £1 ......... || 18/9 | 18/6 | —3d | Nil 19/- | /- | Nil Nil Rhodan Anglo-Am. 10/- || 13/- 3/- | oe Nil 
7/9 | 6/113) Nil | Nil } Bab Lias £1 .............. | 16/3] 16/3) ... | Nil 7h) 35 | Nil | Nil || Rhokana Corp. £1...... || SE} St) — §| Nil 
3 64 || Niko) (a) || Cons. Tea & Lands £10 | 26x | 28x +2 ? 214 | A3zel) Nil | Nil |) Rio Tinto £5 .....00.... || 184 | 184 | + 3 Nil 
15/- | 4/9 || Nii | Nil |} Grand OL (Ceylon) £1 || 13/9 | 13/14! —Thd Nil 31/3 | 11/3 |) Nil | Nil | Roan Antelope Cpr. S/- || 24/- | 2i/3 | +31 Nil 
66/- | 22/ || de) | 2hc)|| Jhanzie Tes £1........... } 52/6 | 52/6 | ... | 019 0|| 16/44} 7- || Nil | Nil | &, Pranciscoof Mex. 10/-}/ 12)/- | 14/7}/+ 2/74] Nil 
65/3 | 25/3 || Nike)] 5a)|| Jorehaut Tea £1......... | 60/- | 63/9 | +3/9| ? 37:9 | 5/9 || 1XC) | 157) | Siamese Tin S/- -..-.0+0 ) 37/6 | 37) | “6d 12 5 0 
63/- | 26/- || 4c) | 2¢(e) || Jokai (Assam) £1 ......, | 57/6x) 58/9x| +1/3! 1 9 0 || 1226] 80/33) 18%4) 184 || Springs Mines £1 ...... |} 103/9 | 107/6] +3/9) 3 10 0 
19/6 7/- {| Nil Ni} || Linggi Plantations £1. | 17/6 | 17/6 | Nil 2u L1d} 13/- |) Nal Nil || Tanganytka £1 ....0000 } 14/6 | 15/- | +6d Nil 
3/3 1/5 } Nil Nil London Asiatic . i. 3/14 3/14 | Nil 206 | 13/3 Kc) | 5c) Tronoh Mines 5/-...... 18/6 19/6 +1/ 169 
24/44) 9/- || Nil Nil || Malacea Rubber £1 .... |) 22/6 22/6 | Nil 1) L15/ | 62/6 || 2&¢) | 16(@) | Union Corp.(12/6 fy pd) || 92/6 | 96/3} +3/9} 312 0 
26/9 | 13/3 | | Nil Nil | Rubber Trust £1 . iz 26/- | 9 6 | - = 6d Nil 61/3 | 36/- |) | Nil(c), 10(a) | Wiluns Gold (£1) ...... 43/9 | 50/- | +13 ? 
_2/1)4! 1/14 || Nil tN i United Seriang 2/~ ..... M29! aa -1dd Nil 33.15) 18/9 |) Ke)! Se) |! Zine Corporation 10/- |! 28/9 | 27/6 1/3} 116 0 





(a) anterm dividend. (b) Final dividend.  (c) Last two yenriy diviuenus. (nm) Latest quarterly interim dividend, (s) Causb bonus from capital accretions, — 
(p) Yield worked on 7% basis (m Incinding bonus 5%, free of tax. (@) Actual dividend ov basis 10 per cent. per annum, (o) Paid in Australian currcocy. 
(t) Yield worked on a 12$ per cent. basis. t Free of Income Tax. 
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(Continued from page 1189). 
Harpener, but Siemens were an exception to the prevail- 
ing tendency. Reichsbank dropped 4} points on Monday, | 
but subse ‘quently regained most of the lost ground. | 


Dec, Dec, Dec, Dec, Dec, Dec. | 
6, ll, 13, 6, ll, 13, | 
1933. 1933. 1933. 1933. 1933. 1933. | 
Reichsbank ..... 165-10 160-50 164-00 | A. B.G............. 23.50 22°50 24-40 
os (New) 4 = . a Siemens & Halske 141-20 137-50 138 50 
i. @. Parvenia- i saat 38-50 35-50 36-50 
dustrie......... 125-00 118-75 123-75 | “* 
Norddeutacher Hamburg - Amer. : 
Lioyd (New) 29:00 29-25] (‘* Hapag”).... 27:00 27-25 | 
AMSTERDAM. 


The unexpectedly favourable progress of the French 
Budget was reflected in improved conditions in Amster- 
dam at the beginning of the week. Later, however, Dr. 
Schacht replaced M. Chautemps as the central news- 
figure, and markets became quiet and listless. German 
bonds were depressed. Among industrial shares, Philips 
Lamps suffered from profit-taking after rising ten points 
on Monday under the influence of satisfactory export 
figures. Rubber shares were dull in the absence of further 
news, good or bad, regarding restriction. Unilever, how- 


ever, remained firm, against the prevailing trend in 
mid-week. 
Dee, Dec. Dec. Dec. Dee, Dec. 
6, 1l, 13, 6, 11, 13, 
1933. 1933. 1933. 1933. 1933. 1933. 
2 Dutch Stttin 5g 695 69 Steel Common ...... 30 31s 31 
German ........ oh ost SS a SS 32 304 3 
. , § ot Ford Motor ......... 170 173 173 
Philips Lamps ...... 2573 + oot Deli Batavia ........ 112 lll 116 
Netherlands A@bip Royal Dutch......... 178 177 176 
Union w............ 478 454 46 Handels Ams ...... 174 171 169 





CAPITAL ISSUES. 


It is understood that total subscriptions for the Irish 
Free State £6,000,000 34 per cent. National Loan have 
been about £24 millions, mainly from banks and semi- 
official institutions. The remainder will be taken up by 
underwriters. Five public offers have been made in 
London this week. The Scottish Agricultural Securities 
Corporation, whose debenture stock is a trustee security, 
have borrowed much more cheaply than the (English) 
Agricultural Mortgage Corporation, whose 5 per cent. and 
44 per cent. stocks are now quoted at 117 and 113 respec- 
tively. Even so, the necessity of obtaining a maximum 
life of as much as sixty years has demanded a certain con- 
cession in the issue price, which is no higher than 95. At 
this figure the yield to latest redemption is £3 14s. 2d. per 
cent. The Otago Harbour Board of New Zealand is con- 
verting a maturing issue of 5 per cent. consolidation bonds 
by an issue of 44 per cent. debentures at 99. The prospec- 
tus declares the loan to be ‘‘ free of all New Zealand 
taxes "’ to holders who are not domiciled or resident in 
New Zealand. Interest is payable in London, but the 
prospectus does not specifically declare that it is payable 
in sterling. The remaining issues have been of the indus- 
trial or speculative variety. The debentures of the Selec- 
tion Trust (whose board includes Sir Henry Strakosch, 
Mr J. A. Agnew and Mr A. C. Beatty), are subject to the 
risks inherent in an enterprising mining business, but the 
nominal amount is covered over six times by assets, and 
the flat yield of nearly £5 9s. per cent. is not unattractive. 
British and Dominions Film Corporation, having survived 
a chequered early career, has produced numerous success- 
ful, if unambitious, films and earned steadily rising profits 
in the last three years. The company has a “ straight ”’ 
capital in ordinary shares. The attractiveness of those 
now issued, however, depends on the extent to which 
future events bear out the directors’ estimate of an in- 
crease of nearly 100 per cent. in earnings. The debentures 
of the Margate Estates Company have a somewhat slender 
assets cover. As average profits for the last five vears 
covered their service little more than twice, their yield of 
54 per cent. is not disproportionately high, in view of the 
risks of even the most successful amusement business. At 





a meeting on Wednesday the Stock Exchange Committee 


for General Purposes decided to defer a decision to grant 
permission to deal in the new 5s. ordinary shares of Oil 
Wharves, Limited, until the company had completed its 
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first accounts. The company was incorporated only last 


month. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, — ary 1 to Dec. 9, 1933, excluding conversions, £241,595,005. 
Total recorded, January 1 to Dec. 9, 1933, including conversions, £462,333,507. 


National Savings Certificates. 
Net receipts, week ended Dec. 9, 1933, Dr. 50,000. 
Nominal Conver- New First Further 
Capital. sions Money. Payment. Liability. 
To the Public. ; £ £ £ £ £ 
British and Dominions Film 
Corporation, 425,220 Ord. 











Shares £1 at MAP ............... 425,220 425,220 53,152 372,068 
Otago Harbour Board Redemp- 
tion Loan, 1934, £600,000 
44% Debentures at 99 red. 
at par Jan. 1, 1954-59... . 600,000 594,000 30,000 564,000 
Selection Trust, Ltd., £500,000 
54% Deb. Stk. at 101% 500,000 505,000 50,000 455,000 
Scottish Agricultural Securities 
Corporation, £500,000 34%, 
Deb. Stk., 1963-93, at 95% 500,000 475,000 25,000 450,000 
Margate Estates Co. Ltd ; 
£265,000 53% Deb. "Stk. at 
rg red. at 102}°% by Sept. 
tO. 1998 ppphtinien sina canes - 265,000 _ 102,000 163,000 26,500 238,500 
SEs ccchiniuiyhaseeeekeeno’ 2, 290, 220 "696, 000 1,568, 220 184, 652 2,079,568 
To Shareholders only. 
London County Freehold and 
Leasehold Properties, 172,543 
Ord. Shares £1 at 42/-......... 172,543 362,340 86,271 276,069 
Total Offered tor Subscription — Total Offered for Subscription 
Including Excluding Including Excluding 
Conversions. oat enue Conversions. eee. 
Jan. ltodate— £ Whole year— £ 
BOD ‘sascns 465,010,067 243, 575, 565 1932 ...... 2,699,684,265t 188, 909, 963 
Oo) 2,698, 052, 890t 187,528,588 1931. . 114; 290, 666 102, 044. ,291 
EL cites 114, "429, "416 102°183,041 SD snnake 454,888,784 267,800,700 
a 430,304,936 247,892,305 SD coupes 488,765,940 285,239,040 
485,966,698 281,491,098 693,100,056 369,058,073 
ID paiccs 538,263,908 363,882,925 bs 355,165,970 
Se pense sole 353,507,382 . = 230,782,601 
BOUD cosess 227,321,825 ny seebes 232,214,500 
ae 2 29, 414,290 ME ssseee 209,326,100 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan inte 
34° War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 

Jan. 1 to date— £ £ £ £ 
Dee raics 221,889,307 12,003,716 9,682,542 243,575,565 
SE: Sichibkbawancninns 169,427,091 12,288,182 5,813,315 187,528,588 

Whole year— 
ge 170,172,800 12,883,800 5,963,400 188,910,000 
SEL: -scuiubocigeniaiens 74,935,599 6,911,859 20,296,833 102,144,291 
————eE—EEEe 230,364,800 15,824,600 22,090,100 268,279,500 
SD ‘acghesuseneanesens 137,670,300 31,543,400 116,025,700 285,239,400 
SD  cyiaeesectioonane 212,817,900 45,062,600 111,177,600 369,058,100 
SN  evesxeissecbussese 228,958,000 36,836,600 89,371,400 359,156,600 
SD . éubnevnceecsenenat 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 

Introduced. Began. Burepens. 
Amount previously recorded ...... . 34,014,944 37,422,895 
TRAE OO IER, BEES cccceccscececonses 34,014,944 37,422,895 
Total Go Gabe, IGSB  ...ccccsvessccccss 15,046,360 16,335,341 


Scottish Agricultural Securities Corporation, ‘Ltd. —Issue of 
£500,000 3} per cent. debenture stock, 1963-1993 at £95 per 
cent. The corporation has carried out since September 1, 
1933, the business of making loans on first securities on 
agricultural properties in Scotland in accordance with the 
Improvements of Land Acts, 1864 and 1899. The company 
has made loans to date amounting to £134,900 and has under 
consideration applications for £102,000. The assets of the 
company will consist of securities held in respect of loans, and 
a guarantee fund has been established by the investment of 
£100,000, advanced free of interest by the Department of 
Agriculture for Scotland, in British Government securities. 
The stock, which is a trustee security, will be redeemed, by the 
operation of a sinking fund, by December 13, 1993, or after 
December 13, 1963, at three months’ notice. List closed 10 a.m. 


Otago Harbour Board Redemption Loan, 1934.—Issue of 
£600,000 4} per cent. bearer debentures of £100 each at 
£99 per cent. Holders of debentures of the Otago Harbour 
Board maturing January 1, 1934, will obtain preferential 
allotment in respect of exchange of such debentures for an 
equal amount of the above issue, plus £1 in cash for each 
£100 lodged, and the proceeds of the issue will be applied in 
repaying such debentures, and in paying the cost of the issue, 
no portion of the issue being remitted to New Zealand. The 
loan, which is free of New Zealand taxes, is repayable at par 
on January I, 1959, in sterling, or after January 1, 1954, 
at six months’ notice, and a sinking fund of 1 per cent. will 
be provided. The debentures are a first charge on the Otago 
Harbour Fund. 


Selection Trust, Ltd.—Offer for sale of £500,000 54 per cent. 
debenture stock at £101 per cent. by Cull and Company, The 
company was registered November 2, 1933, as a mining, 
finance and investment company and has acquired from 
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Canadian Selection Company of Toronto quoted investments 
and assets valued on December 8th at £2,890,652 and unquoted 
investments at book value of £391,241 for a consideration of 
£3,238,000 in cash and 220.004 shares of 10s. each credited as 
fully paid. The investments include holdings in American 
Metal Company, Consolidated African Selection Trust, 
Trepea Mines and Selection Secretariat, together with other 
Rhodesian copper and Jugoslavian interests. Dividends so 
far received by the Canadian Co. or declared payable on the 
investments during the year ending December 31, 1933, before 
deduction of tax are in excess of £80,000. Cull and Company 
have agreed to purchase the whole of the above issue for 
£974 per cent. The issue was heavily over subscribed. 


PUBLIC OFFERS. 

British and Dominions Film Corporation, Ltd.—Issue of 
425,220 shares of £1 each at par. The company was formed 
in February, 1928, to carry on business of film production, 
and the present issue is to be applied as to £295,220 in reducing 
the company’s liabilities for equipment and royalties, and 
as to £100,000 for an extension of production for exhibition 
in the United States. Profits for the years to October 31, 
1931, and October 29, 1932, were £31,443 and £43,128 respee- 
tively, and for 6 months ended April 29, 1933, £28,216. Net 
assets, after eliminating liabilities proposed to be repaid, 
on the basis of audited balance sheet dated April 29, 1933, 
are £370,000. 

Margate Estates Company, Ltd.—Issue of £265,000 5} per 
cent. first mortgage debenture stock. The company has 
been formed to acquire from Margate Estates, Ltd., and 
Clifton Baths, Margate, Ltd., and operate amusement and 
catering undertakings in Cliftonville and Margate—combined 
profits of which for years to September 30th have been : 
1931, £30,570; 1932, £28,310; 1933, £30,171. Proceeds of the 
present issue will be used as to £95,000 for development of 
properties, and as to £167,000 in discharge of debentures and 
mortgages of the vendor companies, the residue of the pur 
chase consideration being satisfied by allotment of 105,944 
preference shares of £1 each and 1,232,937 ordinary shares of 
2s. each, credited as fully paid. Preliminary expenses are 
estimated at £11,600. 


STOCK EXCHANGE INTRODUCTIONS. 

Berry, Wiggins and Company, Ltd.—Particulars of issue of 
£125,000 5! per cent. Ist mortgage debenture stock. The 
company was registered as a private company in 1922 and 
converted into a public company in 1929 to operate bitumen 
and petroleum refining plants on the Medway and Manchester 
Ship Canal. The present issue is required to pay off bank 
overdraft (£76,546 on December 31, 1932) and for working 
capital. Profits for the years to December 31st have been : 
1930, £25,496; 1931, £38,696; and 1932, £34,227. Net 
assets at December 31, 1932, were £284,889. The Charter- 
house Investment Trust has agreed to purchase the stock 
at £97 per cent. 

ISSUE TO SHAREHOLDERS ONLY. 

The London County Freehold and Leasehold Properties, 
Ltd.—The directors having purchased certain attractive 
properties, have decided to offer to the holders of existing 
ordinary stock 172,543 ordinary shares of £1 each of the 
unissued capital of the company in the proportion (dis- 
regarding fractions) of one ordinary share of £1 for each £10 
of ordinary stock entered in their names in the register of 
members as at December 5, 1933. The shares will be issued 
at 42s. each. The gross rentals of the properties owned by 
the company and its subsidiary companies, including the 
new purchases above referred to, now amount to £1,121,000 
per annum. The net revenue for the half-year ended Sep- 
tember 30, 1933, exceeds the figure for the corresponding 
period of last year, after charging the dividend on the 
preference stock. 

San Francisco Mines of Mexico, Ltd.—This mine is to be 
re-opened. In order to provide the necessary finance (esti- 
mated at £200,000), it is proposed to increase the capital to 
£1,250,000 by creating a further 900,000 10s. shares, of which 
it is intended to issue 391,362 shares to shareholders, at par, 
one for each four held. The Union Corporation is under- 
writing the issue in consideration of an option to December 31, 
1934, over 100,000 shares at 15s. per share. 


RESULTS OF ISSUES. 

Bideford Gas.—Messrs. A. and W. Richards, of 37 Walbrook, 
E.C.4, state that the tenders for the 1,200 £10 5 per cent. 
cumulative preference shares of the Bideford Gas and Coke 
Company were opened December 7th. Tenders were sent 
in for a total of 3,350 shares at prices ranging from £12 10s. 
down to the minimum of £11 per share, the lowest accepted 
tender being at £11 Ils. 6d. per share. The average price 
obtained was £11 15s. 9d. per share. 

British and Dominions Film.—The British Shareholders 
Trust announces that the list of applications in connection 





with the issue of 425,220 shares of £1 each at par for British 
and Dominions Film Corporation was closed at 11 o'clock, 
December 13th. Underwriter, it is understood, left with 
75 per cent. 

Otago Harbour Board.—Subscription lists in connection with 


the issue of £600,000 debentures of Otago Harbour Board were 
closed December 13th at 10.5 a.m. 


REPAYMENTS AND CONVERSIONS. 

Canadian Government 3} per Cent. Stock, 1909-34.— Holders 
of Canadian Government 3} per cent. stock, 1909-34, have 
received notice that the stock will be repaid at par on June 1, 
1934. There is slightly more than £4,750,000 of the stock 
outstanding. 


FORTHCOMING ISSUES. 


Low Temperature Carbonisation.—To issue to shareholders 
300,000 ordinary 2/- shares at par. 


London and Suburban Properties —Underwriting is in pro- 
gress for an issue of ordinary and 6 per cent. preference shares 
of £1 by London and Suburban Properties. The amounts 
mentioned are £140,000 for the ordinary and £180,000 for 
the preference, both offers being at par. 


‘The issue is expected 
to make its appearance in the New Year. 


Odhams Press,—Further issue of 5 per cont. debenture 
stock at par. 


LONDON NEW ISSUE PRICES. 





























Stank cu Gt : Issue | Amt. Price, Price, 
aE Kean price. | paid. | Dec. 6, 1933. | Dec. 13, 1933. 
Aron Electricity Meter New... - | 27/6 | Fy | 50/6-51/6 49/-—50/— 
Australia 33% — sdseaandaswaes 98 | Fy pd 97 4-99} 99 7,-99% 
Barking 3$%, 1953-63. ie | } 1003-101} 1004-101 
Beaunont Property Trust Ord, €1 .| 21/- | Fy pa} 1/—21/6 21/—21/6 
Io. Do. 53% Pref. £1 | par | Fy pd} 20/44-20/10$ | 20/44-20/10% 
Berry Hill Brick Ord. 4 Sisk = Fy pd 5/3-5/9 5/6-6/- 
Do. Pref. £1 fl | I 10/3-11/3 10/104-11/4} 
Blackpool 33%, 1954.....ccececccccsseseees 100 |Fypd] 1024-1028 1024-1023 
Rurton (M.) Ord. 19/- ... Saaenswuandas i 11j9-12/3 12/14-12/74 
Central & District Properties Ord. ‘ 1 1 oa ses 
Do. Do. 6% Pref. | £1 1 “ee 9/3-9/9 
Do. Do. 43% Deb. | 98 50 ‘ } dis—} pm 
Cow and Gate New | 4/- | Fypd 4/—4/3 4/—4/6 
Cumberland Property 5$° Deb 100 | Fypd 1023-1033 1024-1034 
Derby 58%, GGS-GS ccccccccccnccsccvese 1008-100} 1003-100% 
Dundee 33%, 1953 as 100 20 yw dis-% pm *& dis y pm 
Dunlop Rubber 4°, Deb, (Cash Stock) 100 10 2¢-3} pm 24-3} pm 
Conversion ‘ 103-104 104-105 
Pe. CD CO, BPH acc ccccrcicrscccctees | Fy pd 7/6—8/ 7/44-7/108 
Gamage (A. W.) Ord. 10/— .sseesseee } 11 Py pa] 2/10}- 13/43 13/9-14/3 
Grosvenor House 5% Deb. ........cce-eee par 25 4 3-2 dis 3-2 dis 
Grovesend Steel 44 VED... ccesevccsccees par | 25 g-f pm &-3 pm 
Hull Telephone New lO/—  .....cccceeeeee 15/-|Fypd| 19/9-20/9 19/9 20/9 
Harrogate 3%, 1953-63  .......cccccccccee 93 23 1i-4 dis 1h- i dis 
Brel: BO. TIGNR SE un ccesescrccccssncccece 97 42 1-1} dis 1}-1% dis 
Jamaica 31%, 1958-68 ........ccccccccoeees 994 | Fv pd 100}- 1003 1004-1003 
Jones and Co. 44% Deb. .........ccccccees 100 | Fy pd 102-104 102-104 
Kenya Gold Mining 5/-.............seeeeeee “a 8/9- 9/3 8/9 9/3 
Lewis (John) 5% Pref. £1.... aweeadas £1 ] 1/6-1/9 pm lA -2/- pm 
Londen & County Properties 4% Debs. 98} 5 34-4) pm 4-5 pm 
London Power 4%, ; vdaniiaaddats ‘ 104-105 104-105 
Manchester 3%, 1958 2... sss 5 | 55 | 24-14 dis | 24-14 dis 
MeDougalls Trust 5°, Pref. £1 21/- 1 10}4-7)d dis 6d—3d dis 
Mersey Power 34% Deb atessece J 95-97 95-97 
Metropolitan Biectric New ...........00. 4 Fy pd] 11/6-12/- pm 52/3- 52!/9 
New Zealand 3$°%, 1949-54 ....eeeeeee 97 17 &-—% pm &-—& pin 
Nigerian Gold 2/- ..... teaacaiiatadaes 2/- | Fy pd 1/44-1/104 1/74-1/10$ 
North Eastern Electric 34% Deb. ...... 96 20 §-lpm 4-1} pm 
Odhams Press 5% Deb. .......-.ceeceeees 100 15 3-5 pm 4-5 pm 
Old Bleach Linen 6% Pref. ...... £1 10 &/6-9/ 8/—-9/- 
Patons and Baldwins 4% Debs. ......... Fv pd 102-103 102-103 
Ranks Ord 5 vecececeececeeeee | 12/6 | Fy pd] 14/74- 14/10} 15/9-16/— 
Do. 6% Pref. £1 ... : coectatns 26/ 15 6d dis—par 6d-3d dis 
Roberts Adlard (5/-)  ..sccccssseeeseessees 5/- | Fy pd 8/9-9/3 9/43-9/ 10} 
Salford 34%, 1953-63 994 | Fy pd 994-100 994-100 
Sangers (5/-) ‘ 12/6 | Fy pd 15/3-15/6 15/14-15/44 
Do. 5°, Pref. caeguadleaacmidels £1 | Fy pd 23/—23/3 23/—23/3 
Scottish Power Pref. 24/- ; ‘ 4/6-5/- pm 
Sheffield 339%, 1953 ............. 101 61 } dis—-} pm 4 dis-4 pm 
South Africa 34%, 1955-65 ............. ‘ 984 5 ts-%& pm &-*% pm 
S. Rhodesia 34%, 1953-63 ..........20... 98 23 fk-vye pm f£-*% pm 
Stephenson Clarke 12%, Pref. (10/-) ... cas - 22/9-23/9 22/9-23/9 
Taylor's Drug 44% Deb. a canuciaes 96 | Fypd 100}-1004 101-102 
U.K. and Argentine 1933 Convention 
Trust 4% “A "’ Certs. (Reg.) .. ; 1058-1054 1058-1054 
Do. 51% “ B" Certs. (Reg.) 1003-101 101}-101} 
Do. “OC” Certs. (Reg.) ; a 543-55} 554-553 
I pce es isin aenaavcesiaeiances 93/11/6 63 101-1014 101-101} 
Wembley Stadium 6% Deb. ............ 97 25 44-53 pm 44-54 pm 
West Devon Electrie Ord. ............... 24/- 10/- 2/—2/6 pm 1/44-1/104 pm 
Do. 6%, Pref. ......... | 26/- | 12/- 6d-9d pm 9d-1/- pm 
Whitehead Iron and Steel Ord. £1 ...... 2/6 | 15/- | 17/3-17/9 pm | 18/6-19/- pm 
Te NI OE sinreinnakiegcessucounsuto<sexens aes oe 7/—7/16 7/-—i/6 





CALLS DUE DECEMBER 18 TO DECEMBER 23, 1933. 


The grand total of calls falling due in December, 1944, is 
£53,366,016, which compares with £166,683,160, which fell due in 
December, 1932. The following calls fall due from December 18, 
1933, to December 23, 1933, inclusive :— 


Already No. of Shares 
Due Date. Call. Paid. or Amount, & 
Grosvenor House (Park Lane), 5% 
First M. Deb. Stock at par (Cash 
I iicictakeiereseiscduainaseskonas Dec. 18 75% 25% £566,496 424,847 
Horsham Gas, 44% Pref. £10 Shs., 
at minimum of £10}..............+. Dec. 20 94 106 715 6,792 
Rochdale Corporation, 34% Red. 
Stock, 1955-60. at 99% ......... Dec. 20 39% 60% £1,000:000 590,000 
Salford Corporation, 34% Red. 
Stock, 1953-63, at 994% (Cash 
Se ee Dec. 21 30% 444% <n we 
South Easex Waterworks, 4% Deb. 
Stock, offered at minimum of 
Bi decicsnniecicucdiceconeaumaseces Dec. 21 % 10% £150,008 144,008 
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COMPANY MEETINGS, &c. 


THE BRITISH OVERSEAS BANK, LIMITED. 


REVIEW 


OF A DIFFICULT YEAR. 


CONDITIONS IN THE BALTIC COUNTRIES. 


THE PROGRESS 


OF POLAND. 


A BANK FUSION. 
HOPEFUL FEATURES IN THE OUTLOOK. 
VISCOUNT CHURCHILL'S ADDRESs. 


The fourteenth annual general meeting of the British Overseas 
Bank, Limited, was held on Tuesday, the 12th instant, at the 
bank premises, 33 Gracechurch Street, London, E.C. 

The Right Hon. Viscount Churchill, G.C.V.O., chairman of the 
company, presided. 

The Secretary (Mr A. E. Thorne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said :—Ladies and Gentlemen,—Before com- 
mencing our business to-day I should like to express my very deep 
regret, in which I am sure you will all join, at the absence of 
our friend, Mr Arthur C. D. Gairdner, the deputy-chairman and 
managing director. I am sorry to say that Mr Gairdner is still 
in bed as the result of a severe chill, but he is going on very well 
and we all hope that he will soon be back at work again. (Hear, 
hear.) 

Ladies and Gentlemen,—As the report and accounts have been 
circulated, perhaps we may take them as read. (Agreed.) 

Before dealing with the figures there is one point on which I 
should like to say a few words. Six months ago, you will remem- 
ber—you are not likely to have forgotten it—we intimated that 
consideration of the interim dividend would be postponed until 
the end of our year. The dividend for six months had then been 
earned by a smallj margin, just as the dividend for twelve months 
has been earned by a small margin. It was not, however, the 
smallness of the margin that deterred us from paying an interim 
dividend, but the conditions prevailing throughout the world, 
which we felt might result in some catastrophe that would make 
the payment of a dividend at the end of twelve months undesir- 
able or even impossible. 

We did not and do not feel that the dividend contemplated on 
our ‘“‘ A’’ shares ought to be withheld if earned at the end of a 
completed period. We did not feel justified, however, in paying 
an interim dividend. I say this advisedly as there is no proba- 
bility that, while the present chaotic conditions prevail, we shall 
resume the payment of interim dividends, no matter what our 
earnings may be, and I should like to make this perfectly clear 
in order to avoid disappointment. 


VALUATION OF INVESTMENTS. 


If you will now turn to the report, you will see that we have 
transferred £75,000 from general reserve and £75,000 from con- 
tingencies account to investment depreciation reserve. In the 
valuation of our investments, use has been made, wherever possible, 
of Stock Exchange prices, and tha value of any investment not 
subject to this test has been carefully analysed. On the present 
occasion we were, however, placed in a position of some difficulty, 
as two of our investments that had previously been quoted had 
not been dealt in during the period under review. We believe 
them to be perfectly sound and good, but we felt that the valua- 
tion in our books could not be defended in view of the deprecia- 
tion shown by similar investments. We therefore considered it 
desirable to make a provision which would bring them into line, 
and we now think that with the amount standing at investment 
depreciation reserve our investments are to-day shown at a con- 
servative valuation. Government securities consist to a large 
extent of Treasury bills, and are consequently capable neither of 
appreciation nor of depreciation. Our investments in subsidiary 
companies, amounting to £106,000, consist of our holdings in the 
Dorpat Bank and the Anglo-Polish Bank. 


THE DORPAT BANK. 


In the case of the Dorpat Bank, our majority interest was 
brought about through a fresh issue of capital being necessary, 
which, owing to financial stringency in Esthonia, the existing local 


shareholders were unable to take up. We therefore took over a 
large part of this issue which under normal conditions would have 
been subscribed by them. Our relations with Esthonia are of a 
most cordial character, and we have let it be known that we 
would be prepared to sell to local shareholders the additional 
shares for which we had then subscribed. 

Financial conditions in Esthonia are now improving, and already 
a certain number of such sales have taken place. In the course of 
the year the Dorpat Bank has entered into an interesting agree- 
ment with the Credit Bank, under which they transferred the 
business of their own branches at Fellin and Pernau while taking 
on the business of the Credit Bank at Dorpat. This has proved an 
excellent arrangement, and }.as led to substantial economies. 


ANGLO-POLISH BANK. 


In the case of the Anglo-Polish Bank, I am happy to be able to 
give you early information on a matter to which we attach great 
importance, but before doing so I should like to remind you of the 
history of our relations with Poland. When the British Overseas 
Sank was constituted in 1919, we felt that, in addition to carry- 
ing out our normal activities in all parts of the world, we could 
with advantage select some particular country in which to estab- 
lish more intimate connections. With this end in view Mr 
Gairdner and Mr Ward visited Warsaw and several other centres, 
and it was decided to make this effort in Poland. In the condi- 
tions then prevailing we did not take the step of establishing this 
relationship without anxiety, and it is therefore so much the more 
a pleasure to me to-day to be able to inform you that our experi- 
ence has proved an unqualified success. 

In saying this I do not want you to imagine that we have not 
had our moments of difficulty and anxiety both on_ political 
and economic grounds. The difficulties of staff were also great. 
Previous to the re-establishment of Polish Independence all banking 
of an international character had been carried out through the large 
Russian banks in Moscow and Petrograd, and consequently the 
number of Poles with experience of this kind was exceedingly 
limited. On our side, our own officials had to meet not only the 
language difficulty, but the further unavoidable difficulties of a 
country in process of creating a civil service entirely afresh and 
having to draw upon a population as inexperienced in this direc- 
tion as it was in international banking. Obviously such a state 
of affairs could not be overcome without much hard work, but 
even in its most depressing stages we were satisfied that we had 
done the right thing, and to-day we find we are fully confirmed 
in this view. 


POLAND’S ‘‘ PROUD RECORD.”’ 


It is gratifying indeed to look back at Poland’s record, in 
particular over the last few years. She can claim to have withstood 
the world depression better than almost any other country. The 
banking and industrial system has avoided serious difficulties and 
has, in fact, been consolidated. The balance of foreign trade is 
favourable, the State finances have been prudently conducted and 
the currency has been maintained, without artificial expedients, on 
a sound basis. The recent successful flotation of an internal long- 
term loan provides further evidence of the public’s confidence in 
their country’s future. Relations with Russia have greatly im- 
proved and recent conversations with Germany have shown the 
desire and possibility of a better understanding in that quarter. 

At an early stage in our relationship with Poland we got into 
touch with the sugar industry and we have since had the privilege 
of arranging its seasonal finance. At times this ran into large 


figures; and while we were carrying out these duties we have 
seen the Polish mark depreciate to, I forget how many, millions to 
the pound, and become established again on a gold basis as the 
zloty, we have seen our own country off gold, back on to gold at 
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the old parity, and off gold again; and during the whole period of 
these double currency gymnastics we have seen our friends in the 
Polish sugar industry meeting every obligation we have taken for 
them on the London market promptly and fully on the day it was 
due. Gentlemen, that is a proud record for any industry. 

Another important matter with which we were connected was the 
loan of £983,000 granted to certain power stations in 1924 and 1926 
under the Trade Facilities guarantee. It is as a result of what we 
did then that we have been able to be of assistance in securing for 
this country the important contract for the electrification of the 
Warsaw Railway Junction, to which you may have seen reference 
recently in the Press. 


FUSION WITH BANK HANDLOWY. 


While you will, therefore, realise that we have reason to be 
satisfied with the policy we adopted in establishing the Anglo- 
Polish Bank in Warsaw, we have always felt that in order to de- 
velop our relations with Poland to the fullest extent a somewhat 
different contact was necessary. It was, therefore, with sym- 
pathetic feeling that we received some years ago from the late 
Prince Stanislaus Lubomirski the suggestion of a fusion between 
the Anglo-Polish Bank and the Bank Handlowy. The general con- 
ditions and principles were then laid down under which such a 
fusion could take place, but from a variety of circumstances it has 
up to the present been found impossible to give effect to this 
general arrangement. It is only within the last few days that 
agreement on all points has been reached, and I hope that by the 
end of this year the fusion will have become an accomplished fact. 

The Bank Handlowy is a traditional Polish bank of long standing 
and there could be no better medium through which to establish 
the right sort of connection between our two countries. In the 
staff of the Anglo-Polish Bank we have a highly skilled personnel, 
both English and Polish, and without undue pride I feel we may 
claim for ourselves a thorough knowledge of Polish conditions. We 
therefore look forward with hope and confidence to a new era in 
our relations with a country we have learnt to admire and respect. 


LATVIA. 


In Latvia, the Lettish Bank is not a filial institution as we 
have not a majority holding. Our interest is, however, substantial, 
and therefore I feel I ought to say a few words on the subject, 
although I am afraid time makes it impossible for me to deal with 
this country at any length. In our early years we met with a full 
share of the anxiety and annoyance that seem inseparable from 
such experiences, but I am glad to say that now we feel that in 
the Lettish Bank we have a fully equipped, well organised insti- 
tution under efficient management. Trade conditions in Latvia 
have not Jent themselves to expansion, but the conservative mea- 
sures adopted by the Government have done much to improve the 
situation and make a solid basis for the trade improvement which 
is bound eventually to appear. 

I have dealt to-day in some detail with our interests in these 
three Baltic countries, as I felt that you would be glad to hear 
of our experiences in those parts which have not been so well 
known on the London market as the many other countries with 
which we have business relations. Our general activities bear the 
stamp of these difficult times and of the world-wide contraction of 
international trade. Business has been on a reduced scale, but, 
although amounts have been smaller, the number of credits opened 
has increased, and while we have kept our old clients we have 
made satisfactory new connections in various directions. 


SOME REASON FOR CONFIDENCE. 


As to the general trade outlook, we feel that we have some reason 
for confidence. In spite of the many new unsettling factors which 
made their appearance during the last twelve months—the advent 
to power of the National Socialists in Germany, the financial 
and social experiments of President Roosevelt, the breakdown of 
the Economic Conference, and the growing uncertainties in the 
Far East—the first faint signs of trade improvement which were 
noticeable a year ago have definitely grown stronger. Indeed, 
in view of the difficulties I have mentioned, the force behind this 
favourable development must be very much greater than can be 
measured by the actual recovery shown. And what is even more 
reassuring is that this progress has been made not so much as the 
result of the efforts of Governments and Congresses, but because in 
many countries, especially our own, the ordinary business man 
and the ordinary consumer had begun to regain confidence, to 
recover from the shocks of the last few years, and to adapt them- 
selves to the new conditions of life with which we are now sur- 
rounded. It is on this broad basis, rather than on legislative ex- 
pedients or international agreements, that such recovery as we have 
made appears to be grounded, and it is for reasons such as these 
that we can, I believe, begin again to look forward with more con- 
fidence to the future. 


STANDSTILL AGREEMENTS. 


After this digression I would turn again for a moment to certain 
arrangements in which we, with other banking creditors here and 
abroad, are interested. I refer to the Standstill Agreements. These 
agreements have perhaps done all that was expected of them, but 
at best they are unwieldy, cumbersome affairs, and it will be a 
great relief to commerce and banking when they can be done away 
with. The situation has been confused to a certain extent by a 
somewhat loose manner of writing and talking about the liabilities 
coming under such agreements. ‘These liabilities are divided into 
two broad classes, long and short-term obligations. 

Our interest, as a bank, is principally in the second class, that 
is, in short-term obligations. To obtain a true understanding of 
short-term indebtedness one must realise that under this category 
there is one class, namely, commercial credits, that is different from 
all others. For commercial credits in the aggregate there can be 
no question of repayment unless the trade and commerce of a 
country are going to stop. If, therefore, you are not prepared to 
advocate this, all that is necessary is that the amount of commercial 
credits outstanding at any given moment should be commensurate 
with the needs of the moment, that is to say, that the total amount 
of commercial credits outstanding should rise or fall with an in- 
crease or decrease in trade. The date when the Standstill Committee 
came into force has no particular significance in this respect, for 
the amount of credit outstanding in countries covered by such 
agreements should, as elsewhere, be what is necessary for the effec- 
tive trade requirements at the moment. ‘There can and should 
be no question of the complete repayment of commercial credits in 
these countries, but only of an adjustment of the aggregate amount 
outstanding. 


POSITION IN GERMANY. 


Our clients in Germany have, one and all, dealt with their obliga- 
tions to us in a manner that is entirely satisfactory, but I feel that 
they as well as ourselves are now unnecessarily cramped by the 
rules laid down under the Standstill Agreement. When a German 
client desires to repay a credit or part of a credit, and after the 
necessary official consents are obtained, we have to find some other 
German client who requires to use a sterling credit. This procedure 
we have carried through on a number of occasions, but the process 
is so cumbersome and so bound up in red tape that there is a certain 
amount of hesitation, not only here but in Germany, before under- 
taking the labour involved. 

So far as the general position is affected, all that happens is 
that one perfectly good German debtor is replaced by another 
equally good. There is also the further disadvantage that a credit 
having once been repaid cannot be revived except under the condi- 
tions I have given. This leads to hesitation in the repayment of 
credits which at the moment may have become unnecessary but 
which might be desired a few months later. The general situation 
would be eased if repayment could be more freely permitted, the 
line repaid being left with the same German house instead of being 
transferred to new clients. We, like other banking houses, do not 
confine our activities to commercial credits alone, but grant many 
other types of acceptance credits, as well as overdrafts, post 
credits, etc., and while one cannot say in regard to such facili- 
ties that they are necessary for a country’s well-being, they cer- 
tainly facilitate international relations, and, if unduly high, could 
be readily reduced on the same principles as I have already indi- 
cated. No doubt such a procedure involves confidence on the part 
of the German client that in the event of his making repayment he 
will be able to revive the former credit should he desire to do so. 
I feel, however, that relations between London and the rest of the 
world are such that this cannot prove a valid reason for preventing 
the adoption of less rigid methods of control than those at present 
in use. Whilst, therefore, we have no complaint in regard to the 
manner in which the Standstill Agreements are being carried out, 
we feel that so far as London is concerned greater freedom of 
action can safely be permitted. 

In Hungary, our commitments are also large; and there the diffi- 
culties of foreign exchange have been greater and in that way the 
general position made more serious. There was, however, a marked 
improvement during the summer. Here, also, I am glad to say, 
we are fortunate in our clients, who have done all that is humanly 
possible to carry out their obligations and give the least amount 
of inconvenience arising from the rules and regulations of the 
Standstill Agreement. In Austria our commitments are very small. 


BALANCE-SHEET FIGURES. 


I do not feel that it is necessary for me to say much about the 
other figures in our balance sheet. The most outstanding change is 
perhaps in regard to our acceptances, which are about £500,000 less 
than a year ago. At this time last year a certain amount of activity 
had made its appearance and we hoped for an improvement in busi- 
ness. This, however, petered out, and no marked change was 
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observed until nearly the end of the period under review, when again | 
business became distinctly more active. This improvement has con- 
tinued up to the present, and we can only hope that we have more 
justification for our optimism than proved the case a year ago. If 
so we shall look forward to a reflection of the improvement in our 
earnings, but I need hardly remind you that one of the chief causes 
of the reduction in banking profits in the past year is the very low 
rate of interest which has prevailed. This is unfortunately a 
matter common to us all, and it is one which is outside our control. 


TRIBUTE TO MANAGEMENT AND STAFF. 


Under such conditions as we have experienced the responsibility 
thrown on the management and staff has naturally been greater than 
usual, and [I should like to take this opportunity of thanking them 
one and all for what they have done during the past twelve 
months, and to express my admiration for the manner in which they 
have carried through their duties. (Hear, hear.) 

I now move the following resolution :— 

‘* That the report and accounts for the year ended October 31, 
1933, as audited and certified by your auditors, now before the 
meeting, be approved and adopted; that the dividend of 6 per 
cent. for the year recommended on the ‘A’ ordinary shares be 
approved and paid to shareholders on the register of members at 
the closing of the books on November 28, 1933.’’ (Hear, hear.) 

I call upon Mr Norman L. Hird to second the resolution. 


MR HIRD’S REMARKS. 


Mr Norman L. Hird (advisory director) :—Lord Churchill, 
Ladies and Gentlemen,—The position of the bank in the various 
countries of Europe, and the world position generally, have been 
dealt with so fully in the chairman’s speech that I really find that I 
have little to add. I can, however, testify as a banker to the 
extreme difficulty 


of 


making satisfactory profits at the present 
time owing to the artificially low interest rates and the inadequate 
margin. I think that we have proved conclusively now that the 
theory that easy money was almost automatically bound to improve 
trade is a myth, and I feel quite certain that one of the surest 
signs of returning confidence—probably it would rather accelerate 
confidence—would be a rise in interest Low interest rates, 
it seems to me, are quite clearly proved to be the result of bad 
trade. 

In Lord Churchill’s speech emphasis was laid on the difficulty 
of international trade owing to Government interference, and it 
is a very unfortunate result that, once you get Government inter- 
ference im any particular country, you have got to get the same 
sort of interference in other countries to balance it. The only 
hope for the world really is a lessening of the interference and a 
greater freedom of trade as a result. 

Lord Churchill referred to the difficulties of the year, and I 
should just like to emphasise how much the shareholders are in- 
debted to the labours of Mr Gairdner, Mr Ward and the other 
managers and the whole of the staff. It is in a difficult year like 
this that there are far more worries than in a more normal one, 
and I am quite satisfied that you appreciate that. (Hear, hear.) 
I have very much pleasure in seconding the adoption of the 
report and accounts. 


The resolution was carried unanimously. 


rates. 


RE-ELECTION OF DIRECTORS. 


The Hon. Henry McLaren, C.B.E. (director) :—Mr Chairman, 
Ladies and Gentlemen,—I beg to move: ‘‘ That the directors 
retiring by rotation, the Hon. Bernard Rollo and Mr Dudley 
Ward, C.B.E., be re-elected.’"” These two gentlemen are well 
known to you, and it is unnecessary for me to remind you of 
their past services to our bank. I would only say that they are 
both expert bankers and that their technical knowledge, as well 
as their sound financial judgment, is of the greatest service to the 
deliberations of your board. (Applause.) 

Sir James Caird, Bart. (director) :—I can thoroughly endorse all 
that Mr McLaren has said about Mr Rollo and Mr Dudley Ward, 
and it gives me much pleasure to second their re-election. 

The resolution was unanimously approved. 


REAPPOINTMENT OF AUDITORS. 


Mr Miles Ashworth: Mr Chairman, Ladies and Gentlemen, I 
move :—"* That the retiring auditors, Messrs George A. Touche 
and Company and Messrs McClelland, Ker and Company be re- 
appointed as auditors of the company for the current year at the 
same remuneration, namely, a collective fee of seven hundred and 
fifty pounds.” 

Mr Walter Scott : I beg to second that. 


The resolution was passed unanimously. 

The Chairman: Ladies and Gentlemen, that is the end of our 
business to-day, and I can only thank you very much indeed for 
your attendance. 


VOTE OF THANKS. 


Mr Robert Simpson: Ladies and Gentlemen, before we part | 
think we ought to propose and carry a vote of thanks to our 
directors and especially to the Chairman. The Chairman made 
some sort of apology for the length of his speech. I think that 
was entirely unnecessary. I, at any rate, found it most interesting. 
(Hear, hear.) I know that in these chaotic conditions, as the 

airman justly called them, the board must have to do some 
extremely hard thinking, and they have evidently done it to some 
purpose. Furthermore, I do think that they are to be congratulated 
on the fact that as they had earned a dividend they have distri- 
buted it. Many directors would not have done so, and the share- 
holders are greatly obliged to the board for doing it. (Applause.) 

Mr E. Edward Levy: I have very much pleasure in seconding 
a hearty vote of thanks to the Chairman and Directors. (Applause.) 

The vote was unanimously accorded. 

The Chairman: Well, Ladies and Gentlemen, I am extremely 
obliged to the proposer and seconder for their kind words. I know 
that when you kindly mentioned myself and the board—which, of 
course, includes our deputy-chairman, Mr Gairdner, to whom we all 
owe so much—you also included the whole of the staff, just as I did 
in my speech. (Hear, hear.) They have worked magnificently, and 
on their behalf and on that of the board I thank you very much 
indeed, Ladies and Gentlemen, for the kind way in which you have 
passed this resolution. 

The proceedings then terminated. 


CITY OF SAN PAULO IMPROVEMENTS AND 
FREEHOLD LAND COMPANY, LIMITED. 


YEAR OF GREAT DIFFICULTY. 


The twenty-first ordinary general meeting of the City of San 
Paulo Improvements and Freehold Land Company, Limited, was 
held, on the 12th instant, at River Plate House, London. 

Mr Herbert F.C.A. (the chairman), said that the 
exchange question in Brazil had been becoming more and more 
difficult. The directors had hoped against hope that the Brazilian 
Government would have been able to grant some relaxation in that 
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respect, but restrictions had become more and more severe, cul- 
minating with an enactment in October which had left them with 
no other course than to ask the debenture-holders to agree that 
the amount due and accruing for debenture interest should be set 
aside in a separate banking account of the company in San Paulo 
until it was possible to deal with it. This had been agreed, and 
a resolution had also been passed granting a moratorium with 
regard to the sinking fund for a period of four years. 

The year under review had been ona of great difficulty owing 
to political disturbances, which had intensified the depression in 
general business already existing in San Paulo. Business there 
had most certainly received a severe shock, from which it was 
only slowly recovering. Latest reports were certainly more opti- 
mistic with regard to conditions, and building, which particularly 
interested them, was proceeding on a larger scale. The sales for 
the first eight months of the current year amounted to about 
£29,500, as compared with, £10,000, while they had been able to 
dispose of houses to the value of £22,000, and their local manage- 
ment were hopeful that the rate of improvement, would be more 
than maintained. 

One would naturally expect that where there was any doubt as 
to the maintenance of the value of currency in any country there 
would be a tendency to invest in city property, but they could 
observe no such movement as yet. Despite fluctuations in the 
milreis, the cost of living had not changed and rentals were much 
the same. The repercussions of the events of 1932 were still felt 
and confidence had not yet been restored, with the result that 
people preferred to leave their money at the banks. As the 
political horizon got clearer, so that phase was bound to pass. 

The report and accounts were unanimously adopted. 


—_—_—_—_—_—_—————_—_—$_—$_———— —_— i 


Orders for the publication in these columns of the 
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MEXICAN RAILWAY COMPANY, LIMITED. 
IMPROVING RESULTS IN CURRENT YEAR. 
SUBSTANTIAL INDEMNITY PAYMENT. 


The 137th ordinary general meeting of the Mexican Railway 
Company, Limited, was held, on the 13th instant, at Winchester 
House, Old Broad Street, London, E.C. 

Mr Vincent W. Yorke (the chairman) said: I am afraid that 
the fortunes of almost all British-owned railways in Latin-American 
countries are under a cloud to-day. There has been a colossal 
fall in gross receipts due to the low prices of primary commodities, 
and competition from road vehicles and Government-owned 
railways has been much in evidence. Expenses, owing to powerful 
and highly organised labour unions, have been difficult to control, 
while exchange restrictions on the export of money have been 
causes of great anxiety. From all these causes we have suffered 
very severely ourselves, except as regards the export of money, 
for in Mexico there has as yet been no restriction. However, as 
we have had but little money to remit home the advantage to us 
has not been great. Tho result of all these circumstances is that 
at the present moment not one penny of interest is being paid on 
the bonded indebtedness of any railway in Mexico, and more than 
one-half of that indebtedness is undoubtedly held by British 
investors. It is difficult to exaggerate the bad effect which this 
universal default must have had on Mexican credit and consequently 
on the trading and financial relations between this country and 
Mexico. 

Looking again at the railway situation in Latin-America as a 
whole, are there any hopeful indications of any remedy to be 
found? If we turn to the Argentine I think that we may say 
that there are. The Government of that country have evidently 
recognised that to allow the finances of British-owned railways to 
sink into chaos would not only be a disaster to them but to their 
own country’s credit. They have made what amounts to a good 
deal more than a gesture in the right direction. 


TRAFFIC FIGURES, 


I will now turn to the report and accounts now before us 
I regret to say that no useful comparison of gross receipts can be 
made with those of the first and corresponding half of 1932, as 
the latter figures are less by the amount contributed by rates and 
fares to indemnity account and credited to that account. This 
account, as 1 will explain later, was closed at June 30th last by 
the transfer of the whole balance to net revenue account. On 
the other hand a comparison, not of money but of number of 
passengers and of tons of goods, shows a considerable increase in 
favour of the half-year under review. Passengers increased by 
82,253, and tonnage by 5,951. Of the increase in passengers 
80,000 is in second-class passengers who are carried at low rates, 
and the larger proportion of the increase in goods is in national 
goods, which are carried at lower rates than foreign goods. 
Included in national goods is a heavy tonnage of oil fuel which was 
carried all through the half-year at competitive rates, which I am 
glad to say have now been cancelled. It would appear, therefore, 
that in spite of a larger business having been done, there is little, 
if any, improvement in gross takings to report. The additional 
work performed has resulted in an increase of train kilometres of 
12,465, and in spite of this and of a steadily falling exchange which 
has increased the cost of electric power, fuel oil and imported stores, 
we can point to a decrease in expenses of $48,000. This would 
indicate that expenses have been carefully watched. I regret to 
say that though our relations with the labour unions are satisfactory, 
we have been unable to obtain any further concessions from them 
to help us to meet the bad times; in fact, a temporary reduction 
in wages conceded to us came to an end early in the half-year. 

The result for the half-year is, as you will have seen, the small 
credit of $114,000 to net revenue, as compared with a debit of 
some $347,000 in the corresponding half-year, this latter figure 
being arrived at under the old system of accounting and omitting 
the credit to indemnity account. 


EFFECTS OF SETTLEMENT WITH GOVERNMENT. 


I now come to the most important feature of the half-year’s 
accounts, and that is the changes in‘our balance sheet. For many 
years past our claims against the Government during and since 
the revolutionary period have been treated as suspense accounts, 
with the result that some of the items in the balance sheet had 
reached almost astronomical proportions. The settlement with 
the Government at which we arrived last December, and the 
nature of which I endeavoured to explain at our last meeting, 
has enabled us virtually to recast the whole account and to reduce 
most of the large outstanding items to reasonable and intelligible 
figures. The most striking entry is, of course, the crediting to 
net revenue of the large sum of £1,544,000 from indemnity account, 






and this has had the satisfactory result from a book-keeping point 
of view of reducing the vast figure of £1,426,000 standing to the 
debit of net revenue to only £220,000. This last figure has been 
arrived at after making an appropriate reserve of £270,000 for 
British income tax in respect of that portion of indemnity account 
strictly applicable to revenue. 

You will notice that the $14,000,000 odd of internal bonds, 
which were the real consideration to us in the settlement of 
December last, have not been brought into account at all, and as 
the note in the balance sheet states, will be so treated as and when 
realised. In other words, if these bonds prove ultimately to be 
valueless, we shall be no worse off, while anything that they may 
realise will be to the good. 


THE CURRENT HALF-YEAR. 


As regards the current half-year the gross earnings have shown 
a distinctly encouraging increase of about 15 per cent., when 
compared on an equal basis with those of the corresponding half- 
year, and the average gross traffic per day has gone up from 
$23,000 to $26,300. On the other hand there has been a continuous 
worsening in exchange and the peso has fallen from 17-40 pesos 
to the £ in July to over 19 lately. It would appear that the peso 
has been of late intentionally pegged to the dollar at about 3-50. 
Although at this low rate some stimulus may be given to silver 
and other exportable commodities, it adds considerably to the cost 
of oil and electric power, for which we have contracted to pay in 
dollars. Owing to the fall in the dollar the value of the peso converted 
into sterling is now little more than one shilling, or 50 per cent. of 
parity. For the moment as we have little or no money available 
for remittance this is almost an academic consideration, but if 
earnings improve, and the relation of the peso to the £ sterling 
continues as it is, we shall be very hardly hit. Since issuing the 
report, we have received the figures of working for the month of 
October. These show a profit of $34,600 for the month, which 
reduces the deficit for the four months of this half-year to $17,600. 
With only two months to go, it is difficult to see how we can hope 
to do any better than “ break even” for the whole half-year. 

As regards our financial position, it is satisfactory to be able to 
report to you that all our long-term liabilities for rolling-stock 
have now been cleared off, and that all bills for power, oil and stores 
are being regularly met. A certain amount of repairs to the track 
on the section north of Paso del Macho, involving the purchase of 
new rails, has had to be sanctioned at an estimated cost of $115,000, 
and we still have to spend in the near future about $210,000 on 
some necessary works to complete the alteration of the shops at 
Apizaco, so that the whole of the repairs to steam engines can be 
dealt with there. When these works have been carried out, capital 
expenditure for the next few years ought to cost us very little, 
unless a real revival of trade in Mexico comes along. 


LATEST CABLE INFORMATION, 


I will now read the following cable received from the General 
Manager :— 

“Crop situation Upper Division improved since last report 
owing to re-sowing. Wheat crops are promising. Crops on Lower 
Division satisfactory. All-rail movement bananas to United States 
has been resumed and increased movement expected. Industrial 
situation unchanged. Marked improvement in import, local, 
pulque and oil fuel traffic. Work on drainage in Vera Cruz about 
to start, will last probably two years. Substantial movement of 
concrete pipe expected. Outlook for passenger traffic improving. 
Working of Mixed Commission of representatives of Company and 
Unions satisfactory. General Cardenas adopted as official candidate 
for Presidency and election expected to be carried out quietly. 
Train service normal. Permission given to remove Pachuca and 
Tampico Railway. U.S. dollar at to-day’s rate of exchange 
3 Mexican pesos 60 cents, sterling 18 Mexican pesos 52 cents.” 

This cablegram appears to me to be of a distinctly encouraging 
nature, both with regard to general and local conditions. We 
have already received information that the factories in the Puebla 
district are busier than for some time past, that the State of Vera 
Cruz, through which much of our line runs, is becoming more 
prosperous, and that the Socialistic tendencies, which had reduced 
business in that province to a very low ebb, are disappearing. 
The immediate outlook for an increase in our business would, 
therefore, appear to be favourable, and this has been confirmed 
by our latest traffics. Unfortunately, in view of the present con- 
dition of exchange, a very great improvement is needed before 
we can even earn our debenture interest, which is accumulating 
against us at the rate of nearly £80,000 each half-year. The 
situation, therefore, though a trying and anxious one, is not without 
some elements of hope, and certainly a great deal better than it 
was @ year ago. 

The report and accounts were unanimously adopted. 
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THE COMMERCIAL BANK OF SCOTLAND, 
LIMITED. 


EMINENTLY SATISFACTORY REPORT. 
IMPROVED FINANCIAL AND TRADE POSITION. 


EARL OF MAR 


The annual meeting of the shareholders of the Commercial Bank 
of Scotland, Limited, was held at Edinburgh, on the 14th instant, the 
Earl of Mar and Kellie, governor of the bank, presiding. 

Before commencing the business of the meeting, the Governor 
made reference to the death of Lord Saltoun, who resigned during 
the year from the office of deputy governor, which he had held for 
twelve years. 

In submitting the report his lordship said: It is a pleasure to me 
to preside at another annual general meeting of the shareholders of 
the bank, and in particular to submit for your approval a report by 
your directors which I venture to think cannot but be regarded as 
eminently satisfactory. One hundred and twenty-three years ago 
those far-seeing men who projected and laid the foundation of our 
business let it be known that they intended to establish an “ institu- 
tion which would combine the most complete security to the public in 
their banking operations, with the advancement of trading, manu- 
facturing and agricultural interests in this part of the United King 
dom,” and throughout the intervening years, through days of pros- 
perity and difficulty that fundamental idea has been kept in view. 
So accustomed have we become in this country to accept a sound 
banking system as a matter of course that there may be a disposition 
to under-estimate the advantages which accrue therefrom; but I 
think it may be reasonably conceded that had it not been for that 
background of complete confidence in the solidity and integrity of 
our banking institutions we should not have witnessed during the 
last two years a restoration of the financial prestige of our country 
unparalleled in financial history. 


NEED FOR INTERNATIONAL CO-OPERATION, 


In addressing you a year ago I suggested that the economic con- 
sequences of the war were just beginning to be appreciated, but 
what has not even yet, unfortunately, been appreciated, despite a 
considerable expenditure of time and effort directed towards that 
end, is that an absence of international co-operation combined with 
currency manipulation in one form or another will not produce that 
measure of permanent trade recovery which is the clamant need of 
our time. Despite the difficulties of carrying on international 
trading under present conditions, when violent movements in ex- 
change rates are related to currency experiments of an unorthodox 
type which it is frequently impossible to follow or understand, I am 
glad to record that during the past year we have at home had 
evidence of a gradual, but none the less satisfactory, improvement 
in not a few directions. I think it is becoming more generally under- 
stood and appreciated here that the straightforward and orthodox 
method which had to be faced in putting the country’s financial 
house in order, unpleasant and painful though it may have been, is 
now bearing fruit in that feeling of returning confidence which is an 
essential preliminary to a period of increased prosperity. 


IMPROVED TREASURY POSITION. 


The Chancellor of the Exchequer has had the advantage during 
the year of exceedingly low money rates applicable to temporary 
borrowing, and in other directions the year’s operations of the 
Treasury give promise of satisfactory results. If it be found that 
some reduction in income- and sur-tax can suitably be faced—which 
would be the appropriate sequel to what has already been accom- 
plished by conversion operations—the additional spending power 
returned to the community at the present juncture might be expected 
to assist in the slowly advancing trading improvement. It is par- 
ticularly gratifying that over the past twelve months a marked im- 
provement has taken place in the employment figures, and although 
in so far as Scotland is concerned, the most recent returns are not so 
satisfactory, there is some reason to anticipate that this may be a 
passing phase. 


SCOTTISH AGRICULTURAL SECURITIES CORPORATION. 


It may interest you to know that during the year four of the 
Scottish banks, of which we are one, have in association with the 
Government set up the Scottish Agricultural Securities Corporation, 
Limited, which is now in operation, having as its object the granting 
of long-term loans against agricultural land. It is hoped that, in 
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INTERESTING ADDRESS. 


some measure at least, the operations of this company will assist 
the farming industry during the present difficult time. 


BALANCE SHEET ITEMS. 


Turning now to the report which has been in your hands for some 
days, you will observe that, to simplify comparison, last year’s 
figures appear beside the current figures in the balance sheet and the 
profit and loss account. This, I rather think, is an innovation 
which will be appreciated. 

The reserve fund remains at £2,850,000—£600,000 more than the 
paid-up capital—and together with the proposed dividend payable 
in January and the balance carried forward, the total sum belonging 
to the proprietors appears at £5,308,210. 

Notes in circulation at £3,244,121 are about £26,000 less than 
last year, but the circulation figures vary from day to day and no 
conclusion as to more active trade or otherwise can be drawn from 
this relatively small decrease. 


DEPOSITS AND OTHER CREDIT BALANCES. 


Deposits and other credit balances, you will observe, amount to 
£37,724,778, approximately £220,000 more than at the corre- 
sponding date a year ago. You may recall that last year I made 
reference to the large increase of over £5,000,000 in our deposit 
figures, and although on this occasion the increase is relatively 
unimportant, you may be interested to know that the total is rather 
better spread than was the case a year ago, and that no substantial 
foreign balances are held. I am glad to say that our business gener- 
ally has shown development and the system of savings accounts 
which was instituted some few years ago now produces a large sum 
spread in relatively small amounts in a great number of accounts 
all over the country. 

Acceptances and engagements on account of customers amount 
to £220,699 as against £162,303, and although even the higher figure 
is very small compared with what we were in the habit of seeing 
when international trading conditions were normal, it is satisfactory 
that even a small increase appears under this item in the current 
statement. 


ASSETS. 


Turning to the assets side, cash and items of a similar nature, 
grouped, you will observe, under three headings, amount to the 
substantial total of £8,940,589, which is approximately £300,000 
greater than in the last balance sheet. 

British Government securities now amount to £20,387,144, or 
fully £2,000,000 more than a year ago. This increase is associated 
with the decrease in advances which I will shortly mention, and 
having regard to the fact that in recent years when the prices of 
Government securities were considerably lower, I had pleasure in 
informing you that the market value of our holdings was in excess 
of the balance sheet figure, you will have no difficulty in under- 
standing that under present conditions that is a moderate statement 
of the position. The holdings making up our total have been the 
subject of much consideration by the directors and are arranged 
with an adequate proportion of the total in short and medium-dated 
stocks. Our holdings outside the British Government group are 
relatively small, the total being £337,502, or £27,000 more than a 
year ago. 

Bills discounted at £1,158,942 are less by about £175,000. Our 
bill portfolio at the date of the balance included no Treasury bills, 
the total referred to being bills discounted to our customers in the 
ordinary course of business. 


LOANS AND ADVANCES. 


Loans and advances appear at £14,626,831, or nearly £2,000,000 
less than a year ago. It would hardly be correct to assume from 
this reduction that there had been any substantial reduction in our 
customers’ demand upon us for trade facilities. One or two special 
advances (now repaid) account for part of the reduction, but 
generally speaking we have found a desire on the partof customers, 
who may have borrowed against securities. to lighten their commit- 
ments as prices have improved, and in that respect the reduction 
may be regarded as satisfactory. When improving _conditions 
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necessitate our customers relying to @ greater extent upon us for 
facilities it is obvious from our balance sheet position that we are in 
a favourable position to meet all legitimate requirements. 

Heritable properties, including properties yielding rent, appear 
in the balance sheet at a total of £826,000, being just under the 
figure of a year ago. 


EXCHANGE FACILITIES FOR CUSTOMERS. 


The directors have continued their policy of systematically 
bringing our offices up to a high standard of efficiency, and the 
results, I am glad to say, reflect the wisdom of the policy. The 
improvements at this office, to which I made reference a year ago, 
are approaching completion and have greatly improved the accom- 
modation for the branch department. During the year arrangements 
have been made for improved foreign exchange facilities at the 
London city office, and the head office and Glasgow chief offices are 
now in direct contact with the London city office by “ teleprinter,”’ 
an instrument recently introduced to public use by the Post Office, 
by which printed messages can be transmitted instantaneously. 
Under this arrangement our customers in Scotland can rely upon 
their foreign exchange transactions being handled as efficiently as 
if they were in direct touch with the London market. 


‘* PICCADILLY BRANCH.” 


For some time the directors have had under consideration the 
opening of a branch in the West End of London to meet the con- 
venience of customers and others. Suitable premises have been 
obtained at No. 4 Old Bond Street, and a branch to be known as 
‘** Piccadilly Branch” will be established there before the close of 
the present month. 


PROFIT AND DIVIDEND. 


You have no doubt observed that the net profit for the year 
amounting to £386,630—which, in accordance with our usual prac- 
tice, is arrived at after making provision for all bad and doubtful 
debts—is approximately £9,600 more than a year ago, which, having 
regard to all the circumstances of the period, is satisfactory. As to 
the allocation of the profits, interim dividends have been paid on the 
** A” shares at the rate of 16 per cent. per annum, and on the “ B” 
shares at the rate of 10 per cent. per annum, and it is now proposed 
that a distribution to both classes of shares be made at the same 
respective rates for the second half of the year, subject also to income 
tax. You will observe that £50,000 has been allocated to con- 
tingency fund, £30,000 to the officers’ pension scheme, and £50,000 
in reduction of the cost of heritable properties. After providing 
for these dividends and allocations there remains a sum of £84,460 
to be carried forward. 


THE NEW DEPUTY GOVERNOR, 


I have already made reference to the death of Lord Saltoun, 
and I am sure you will welcome, as I do, Lord Mackenzie, who was 
invited by the directors to succeed Lord Saltoun, as deputy governor. 
Lord Mackenzie has had a long and intimate connection with the 
bank, his father having occupied the managerial chair for no less 
than twenty-six years, from 1856 to 1882. I understand it is almost 
100 years since Lord Mackenzie’s father entered the service of the 
bank. 

The governor then moved the adoption of the report, and the 
motion having been seconded by Mr Johnston, was put to the 
meeting and carried. 

At the close of the meeting a vote of thanks was accorded to the 
directors and the staff for their services during the year. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like yon 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
uo charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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LOW TEMPERATURE CARBONISATION, LIMITED. 


INCREASE IN SALES—FINANCE FOR FURTHER EXTENSIONS. 


The annual general meeting of the Low Temperature Carbonisa- 
tion, Limited, was held, on the 14th instant, at Southern House, 
Cannon Street, London. 

The chairman, Colonel W. A. Bristow, said: The credit balance 
on the trading account and the revenue from Doncaster Coalite 
totals £69,820, as compared with £49,828 last year. This improve- 
ment would have been much greater if the Askern results had in- 
cluded a year’s trading instead of nine months. This increase is 
specially encouraging in view of the fact that the trade for house- 
hold fuel was the worst known for many years, due, of course, to 
the abnormally warm weather which persisted for about eight 
months. The sales totalled £274,429, an increase of £52,266, or 
23 per cent. more than last year. 

In the profit and loss account you will doubtless have noticed that 
the last remaining portion of the old loss finally disappears and 
the balance of profit carried forward amounts to £7,548. This 
item, however, is much more satisfactory than appears on the 
surface. When this company was reconstructed in 1926 it had 
no money, no works and no trade. New capital was found totalling 
£150,000, and this was the only real capital the company possessed 
in 1927. This sum was paid for the works at Barugh, the re- 
mainder constituting working capital. On this capital we shall 
have paid by the end of this month interest totalling £79,092, and 
we have also paid this year £6,858 as interest on the new stock 
issued in exchange for the old income debenture stock. These pay- 
ments total £85,951, all of which has been paid out of profits, 
and with the balance of £7,548 carried forward, there is revealed 
a total profit of £93,499, all of which has been made in what has 
been little more than a period of development. In addition, depre- 
ciation has been fully allowed for and the company has at the bank 
£40,410 in cash and War Loan as shown in the balance sheet. 


AN EVER-GROWING DEMAND, 


The trade for ‘* Coalite ’’ has reached a figure that is causing the 
company considerable anxiety. We no longer count our orders in 
tons or wagons, but by miles of wagons. For example, for the 
week ending December 2nd, the ordinary orders constituted a train 
of fully loaded wagons over four miles in length, and for the week 
ending last Saturday the orders would have made up a train over 
six miles long. Last year the sales increased by 23 per cent., but 
present sales are already double what they were last year. At the 
present rate of growth, the demand in a few years’ time may run 
into millions of tons per annum. 

The reason for this amazing increase in the trade is not far to 
seek ; it lies in the remarkable properties of the fuel itself. It is 
of unvarying excellence of quality, it ignites readily, and in any 
grate quickly gives a fire of great cheerfulness, radiating tremen- 
dous heat and with plenty of flame. 
and above all is smokeless. 

You have had particulars in the report of the great success 
attending this year’s work of the Navy and Air Force with our 
‘“* Coalite ’’ fuel oil and ‘‘ Carless-Coaline ’’ petrol. As also men- 
tioned in the report, the company’s fuel oil for general industrial 
purposes has proved most satisfactory and is assured of a great 
future. 

Both sides of the business, therefore—the smokeless fuel and the 
oils and petrol—are now established on a firm and profitable basis, 
and all the products are of outstanding quality, for which there is 
an almost unlimited market. 


It is most economical in use 


EXTENSIONS AND NEW WORKS IMPERATIVE. 


The next question that arises, therefore, is as to the manner in 
which the company proposes to take advantage of the position it 
has achieved. There can only be one answer—we must have more 
works. 

I see no reason whatever why the profits of this company should 
not be increased to £250,000 per annum, and within a very short 
time, providing capital for additional works is forthcoming. 

Your directors, after mature consideration, have decided, there- 
fore, that the proper policy is to offer to the shareholders the right 
to subscribe the capital required for additional works, and thus 
retain for this company the whole of the increased profits. 

The shareholders will, therefore, receive to-morrow particulars of 
the issue of 3,000,000 of the unissued 2s. ordinary shares. These 
will be issued at par and each shareholder will have the right to 
apply for one new share for every three now held. They may also 
apply for any further number, and such applications will receive 
consideration in the event of any surplus shares being available. 
The directors propose to utilise the new money exclusively for 
the erection of further plants. 

The report and accounts were unanimously adopted. 
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SOUTH 


LIMITED. 


INCREASED PROFIT—STRONG POSITION. 


MR BEAUMONT 


The seventy-first annual general meeting of the Bank of London 
and South America, Limited, was held, on the 12th instant, at 
the head office, 6-8, Tokenhouse Yard, London, Mr J. W. Beau- 
mont Pease (the chairman) presiding. 

The Secretary (Mr J. A. Stark) read the notice calling the meet- 
ing and the report of the auditors. 

The Chairman, in the course of his speech, said: With the un- 
settled conditions of trade and politics all over the world it is 
hardly surprising that I cannot report any great improvement in 
trade in those countries of South America in which our branches 
are established. Low prices and restricted markets for their pro- 
ducts have made it impossible for them to improve their position 
very greatly and exchange control has had to continue throughout 
our financial year with even greater stringency than formerly. It 
is, however, hoped that by the unfreezing of the accumulated funds 
waiting for remittances both in Argentina and Brazil things may 
improve in this respect later. 

In the search for means of awakening commerce from its apathy, 
a tendency has developed, in certain South American countries, to 
create their own chain of markets, formed link by link through 
direct agreements, with individual countries embracing mutual 
tariff concessions or interchange of products. The Latin-America 
Treaty of Peace which has recently been signed by Argentina, 
Brazil, Chile, Paraguay, Uruguay and Mexico should help to pre- 
vent disputes and foster trade. 


BALANCE SHEET ITEMS. 


I will now deal with the balance sheet before you. A noticeable 
feature is its similarity to that of last year, the total being 
£57,854,312, as compared with £56,722,692, an increase of 
£1,131,620. We find that the item of ‘current and deposit 
accounts, etc.,"’ now standing at £42,738,822, has risen by 
£1,370,626. 

I think the following item of domestic history, although it 
occurred since the date of the balance sheet, will be of interest to 
shareholders. In connection with subscriptions to the recent 
Argentine Government sterling loan of £13,500,000 the transfer 
of eighty-five million dollars in actual currency (equivalent to 
approximately £7,000,000) was made under escort from our bank 
to the Argentine National Bank. That we were able to hand over 
so large a sum on immediate advice without disturbing in any way 
the accommodation afforded to any client of the bank, remains as a 
testimony to the liquidity of our resources which has always been, 
and I hope always will remain, the hallmark of our institution. 

In Brazil also, very large balances have been transferred by our 
branches to the Bank of Brazil by clients who have participated 
in the six-year scheme for the conversion of their frozen milréis 
into sterling. It is not too much to expect that part, at any rate, 
of these pesos and milréis will, through commercial channels, filter 
back to us, in the form of more permanent and lendable deposits. 
The small variations in the remaining items on the liability side of 
the balance sheet scarcely call for comment. 


THE ASSETS. 


As regards the assets, cash in hand, at bankers and at call stand- 
ing at £17,541,304, is higher by £471,891 than last year’s holding— 
and represents about 404 per cent. of the bank’s liability to 
customers on current and deposit accounts—a strong position— 
though unfortunately not conducive to profit. 

Taking together the items bills receivable and advances and 
other accounts, we arrive at a total of £29,414,415, as against 
£28,659,851 last year, and this maintenance of our revenue-earning 
assets must be considered satisfactory in all the circumstances. 

Of interest in our profit and loss account is the reduction of 
£95,474 in charges at head office and branches, the total of which 
amounts to £971,017, as against £1,006,491 a year ago. Had the 
rates of exchange ruling on September 30, 1932, suffered no altera- 
tion this saving would have been greater by £20,000. Expenses 
as a whole are being constantly scrutinised and where possible 
curtailed. Owing to their efforts in this direction we have been able 
this year to show a net profit in excess of last year’s figures, a 
result which I feel sure you will consider satisfactory. Many of our 
clients have been prejudiced by the slump in property and land 
brought about by efforts to realise estates at a time when demand 
was non-existent, which renders it difficult to estimate the true 
value of such assets. Certain industries, the wine trade in 


PEASE’S REVIEW. 


Argentina among others, are feeling the effects of the diminished 
consumption of their products and of high taxation, and in conse- 
quence we have again had to provide on a more than normal scale 
for bad and doubtful debts. 


THE GROSS PROFIT. 


Our gross profit this year is arrived at after furnishing part of 
the estimated provision required, the balance having been pro- 
vided out of contingency reserve. The unrealised depreciation on 
the bank's capital employed abroad at rates of exchange ruling on 
September 30th is, as you will see from the report, covered by 
contingency reserve, 

In any forecast of what the current year has in store for us, one 
known factor which will influence results is the smaller return that 
will be derived from our loans and advances, due to the lower rates 
of interest which these now command. To offset this we must 
hope for a gradual improvement in trade, whereby we shall be 
able to employ our resources more advantageously, and it is per- 
missible perhaps to hope that we are within sight of an end to the 
abnormal provision for bad debts which has been an unfortunate 
feature of recent years. Meanwhile, I feel that your interests will 
be best served by the maintenance of that conservative policy which 
the times demand, and I, therefore, propose that out of the avail- 
able profit for the year amounting to £337,379 a dividend of 3 per 
cent. per annum less income tax be paid to you, the sum required 
being £106,200 ; that a sum of £230,000 be transferred to contingency 
reserve, leaving a balance of £193,430 to be carried forward in 
profit account. 


ARGENTINA. 


Although trade returns for the current year are even less than 
those of the previous lean year, the economic position of Argentina 
shows signs of improvement. By dint of many economies and by 
the efficient methods adopted to deal with all matters financial, 
the national budget for 1933 is virtually balanced, and the 1934 
budget is now being prepared on similar lines. Benefit will accrue 
to the National Treasury through the recent Internal Conversion 
Loan, the success of which speaks well for the credit and the spirit 
of the country. The first care of the Federal Government has been 
to maintain all its foreign debt services, and it has frequently 
proclaimed its intention to continue to do so in conformity with its 
long established practice. 

Lack of time forbids my touching on any of its terms except to 
refer to that which relates to the unfreezing of the mass of accu- 
mulated Argentine pesos—some 170 million—which was awaiting 
remittance to this side. This release, although it has no direct 
effect on current exchange, lifts a burden the weight of which 
would otherwise have formed a serious obstacle to a free exchange 
market when other conditions might have permitted a return to it. 

Whilst these measures should give rise to an improvement in 
internal conditions by alleviating the situation of the producers, 
they will tend to a further restriction of imports, with a consequent 
reduction in Government revenue derived from Customs duties. 


BRAZIL AND URUGUAY. 


Political calm and the prospect of an early return to constitu- 
tional government have been helpful factors of Brazil’s past year, 
and have induced a firmer feeling of confidence in her destiny both 
within the country and abroad. 

Uruguay's year has been a continuous struggle with adverse 
circumstances arising both from external and internal causes. 
Dependent on the cattle and sheep industry, the country was hard 
hit by the unremunerative prices of livestock and wool during the 
earlier part of the year. Not only did pasture lands suffer from 
drought, but considerable damage to crops was caused by the locust 
invasion; the wheat harvest consequently failed, and the anomaly 
was seen of a wheat-growing country being forced to obtain sup- 
plies of the grain from a neighbouring producer. These reverses 
put a strain on the finances of the country, and although the budget 
is announced to have been effectively balanced by means of econo- 
mies imposed, Uruguay is only able for the time being to pay the 
interest on her foreign obligations in Uruguayan pesos, and not in 
the currencies of the issuing countries as hitherto. 

The immediate future has a brighter aspect, and should alleviate 
in part the disasters of the past year. The weather has lately been 
seasonable, and harvests are expected to be abundant, while esti- 
mates of the wool clip indicate an increase of more than 10 per cent. 
over that of last year. 





December 16, 1933. | ao 





CHILE. 


In Chile, Don Arturo Alessandri assumed the Presidency of the 
Republic on December 24th last, having been elected to the post by 
a large majority. His programme includes the foundation of a 
more stable economic regime for the balancing of the budget. 
Economies in all Government expenditure and increased taxation 
are estimated to achieve this, and in next year’s budget they are 
to replace the revenue formerly derived from nitrate. 

Our branches in Paris, Lisbon and Oporto, as well as our 
agencies in New York, Manchester and Bradford, continue to be 
valuable and useful factors in the bank’s operations. 

That concludes my report upon the activities of our bank during 
the past year, and its position as at September 30th last. You will 
have gathered therefrom some impressions of the difficulties under 
which we are still conducting the business of our bank in South 
America. It is, therefore, a gratifying and encouraging feature 
that, notwithstanding these adverse conditions, the profits of the 
bank show an increase over last year, and the expenses of the bank 
have been steadily reduced, whilst the conservative policy of divi- 
dend distribution in the past has enabled us to build up an inner 
reserve fund sufficient to make full provision for our bad and 
doubtful debts. 

The achievement of such results in the circumsances above men- 
tioned will, 1 hope, commend itself to you. It is accompanied by 
the maintenance and extension of the goodwill and high reputation 
of the bank in all the countries of South America in which its 
business lies. 


THE FUTURE. 


With regard to the future, whilst I am anxious to avoid undue 
pessimism, I must be equally careful to disclaim any prophetic 
gifts of an optimistic nature. It must suffice, therefore, for me 
to say that in some directions there are signs of improvement and 
evidences of financial reconstruction such as must in time tend 
toward a return to better conditions. In this hope we must still 
await with patience, and though we cannot command circumstances, 
I can at least assure you that your bank, in its present sound and 
liquid position, is in all respects ready to take full advantage of 
that favourable turn of the tide for which we have so long hoped 
and waited. 

The report and accounts were unanimously adopted. 





RHODESIAN CORPORATION, LIMITED. 


EAST RAND CONSOLIDATED’S INTEREST. 


The eighth ordinary general meeting of the Rhodesian Corpora- 
tion, Limited, was held, on the 11th instant, at River Plate House, 
Finsbury Circus, London. 

Captain Hugh B. Jameson, the chairman, in the course of his 
speech, called attention to the greatly improved position disclosed. 
Their quoted shareholdings, which had increased from £18,833 to 
£213,924 in the books, now included the Wanderer shares, and the 
Corporation’s large holding in East Rand Consolidated, Limited, 
and he might mention that at July 31st last there was an appre- 
ciation of over £472,000 in the quoted value over the book cost. 

The profit for the period under review had been £72,877. 

The Fred mine continued to yield good profits, and ore of as low 
a gold content as 6 dwts. could now be treated at a profit. The 
Wanderer mine continued to make good progress, and a dividend of 
10 per cent. had been paid for the year to June 30th last. With 
regard to Maraisdrift, the mineral rights of the property had been 
sold for 600,000 shares of 5s. each in East Rand Consolidated, 
Limited, their Corporation retaining the surface rights, which 
would undoubtedly become very valuable when a township was 
established on the Farm. Application to the authorities for the 
laying out of the township had already been made. 

The East Rand Consolidated owned the most important of the 
undeveloped areas in the Eastern Rand. The Rhodesian Corpora- 
tion also possessed the great potential asset of something over 
1,600,000 acres of land, and, generally, he felt they were now 
closing the chapter of their bad times and commencing a new one 
of prosperity. He announced with pleasure that the company was 
about to join the list of dividend paying companies. He hoped the 
company would pay its first dividend early in the New Year. 

The greatly enhanced value of our shareholdings has prompted a 
few shareholders to write and suggest that rather than make the 
provision they had done for depreciation arising from the past, 
they should have paid an immediate dividend. That did not appeal 
to him as a wise policy. He would not be a party to any undue 
haste in taking profits by selling those shares now, believing as he 
did that they must see a very much higher price in the near future 
and so greatly strengthen the position of their company. 

The report and accounts were adopted. 
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NEW ZEALAND LOAN AND MERCANTILE 
AGENCY COMPANY, LIMITED. 


SIGNS OF IMPROVEMENT. 


The 39th annual general meeting of the New Zealand Loan and 
Mercantile Agency Company, Limited, was held, on the 14th 
instant, at 1, Coleman Street, London. 

Mr Harold G. Brown (the chairman) first referred to the retire- 
ment of Mr Shepherd from the chairmanship and said that during 
the period of his chairmanship from 1923 to 1929, the profits of the 
company had risen from £160,582 to £247,715, and the considerable 
provisions which had been made for contingencies had been a great 
help to the company during the last four years. 

While the position of the world at large could not be said to be 
satisfactory, this country and Australia showed distinct signs of 
improvement, although this meeting might now be prejudiced by 
the action of the United States of America. When one compared 
present conditions in Australia with those existing some three years 
ago the improvement there was remarkable and encouraging. By 
the adoption of a courageous financial policy, curtailment of 
Government expenditure, reductions in private interest and rents, 
adjustment of wages, and other drastic measures, the whole 
financial and economic situation of the country had been revolu- 
tionised. If Australia continued on her present course the increase 
in the value of her wool and the savings to be effected by recent 
funding operations should soon put her in the porund position of 
being the first country to extricate herself from the morass in which 
most other countries were still floundering. 

The position of New Zealand was not so encouraging as that of 
Australia, but she also had endeavoured to face the situation, and 
her Budget showed a surplus. An increase in the price of dairy 
produce and meat was even more important in the case of New 
Zealand than that of Australia. 

The arrangements necessary to bring about these results both in 
Australia and New Zealand had imposed a heavy burden upon the 
company and other companies carrying on a similar business. Sub- 
stantial reductions of interest on advances had been made, in some 
cases under legislation and in other cases by mutual arrangement. 
Their charges for various services to clients had been reduced, and 
generally every endeavour had been made to assist producers. 

The report and accounts were unanimously adopted. 


TREPCA MINES, LIMITED. 
HIGHER PROFITS AND LOWER COST. 


The sixth annual general meeting of Trepca Mines, Limited, was 
held, on the 8th instant, at the Institute of Chartered Accountants, 
London, Mr A. Chester Beatty (the chairman) presiding. 

The Chairman said that the profit and loss account showed a 
profit, before providing for depreciation and taxation, of £294,883, 
as against £165,735. As a result of additions to the treatment plant 
last year the tonnage treated was raised by 137,906 tons to 535,869 
tons, and the production of lead and zinc concentrates correspond- 
ingly increased. Working costs were reduced from 17s. 4d. to 
14s. 4d. per ton of ore treated. 

Contracts had been made for the sale of the whole production 
until the end of 1937. The prices realised were to be fixed by 
means of a formula based on the current London Metal Exchange 
prices at the time of delivery of each parcel, and they would 
therefore obtain the benefit of any improvement in prices, an 
improvement which they might look for with confidence. 

Proved ore reserves, as recalculated at September 30th last, 
amounted to 2} million tons. It was gratifying to find that the 
average sectional area of the ore-body was maintained at the 
deepest level yet developed—the 610 metre level. The programme 
of deep drilling which the board had been carrying out during the 
year had already proved the persistence of the ore-body to a depth 
of over 200 metres, or 650 feet below the 610 metre level. 

He had again to express thanks to the Jugoslavy Government 
authorities for their helpful attitude towards the company’s enter- 
prise, which made it a source of real satisfaction to the board to 
contribute their part towards the prosperity of that country by 
the development of its mineral resources. Their company had been 
operating in Jugoslavia for six years and had found it a most 
satisfactory country in which to work, both politically and in the 
character of its people. Active development work was also being 
carried out in other parts of Jugoslavia by three companies with 
which they worked in very close association. The Central Mining 
and Investment Corporation, Limited, and the Union Corporation, 
Limited, had become interested in the activities of those associated 
companies, and shareholders would gather, therefore, that the 
board not only had every confidence in the future of Jugoslavia, 
but that they did not stand alone in that respect. 

The report and accounts were unanimously adopted. 
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BRITISH TAR PRODUCTS, LIMITED. 
DIVIDEND OF 10 PER CENT. MAINTAINED AND 
BONUS OF 5 PER CENT. 


The thirteenth ordinary general meeting of British Jar 
Products, Limited, was held on Wednesday, December 6th, at the 
Royal Victoria Hotel, Sheffield. 

Mr F. Woolley-Hart (vice-chairman of the company) presided. 

The Secretary read the notice convening the meeting and the 
report of the auditors. 

The Chairman said: In rising to propose the adoption of the 
accounts for the year ended September 30th last, I want to preface 
my remarks by reference to the absence of our chairman (Mr A. 
Woolley-Hart). I have to point out that this is the first occasion 
since the inception of the company on which he has not presided 
at our annual meeting, and I feel sure it will be as great a cause 
for regret to you as it is to him that he cannot be here to-day 
For some considerable time now he has been persistently overwork 
ing, and we have been unable to get him to take any holiday. A 
month or two aga his doctor rigidly insisted that he should take 
things more easily, and I am glad to say we have been able tu 
prevail upon him to listen to the doctor’s advice. 

Although he is at the present time confined to his house, he 
is still taking an active interest in everything that concerns this 
company and is in eonstant touch with his. colleagues on the 
executive board. 


THE ACCOUNTS, 


The accounts have been in your hands now for some few days, 
and I presume that it is your wish that, following our usual custom, 
we shall take them as read. (Agreed.) 

You will have seen that the profit for the year falls but littl» 
short of the profit for the previous year, the comparative figures 
being £46,648 for 1932-33, as against £49,150 for the year 1931-32, 
the decrease being chiefly due to the fall in volume of the sales 
and in a few instances to somewhat lower selling prices. Havisg 
regard to the unsettled conditions that have obtained in commerce, 
finance and politics, I am sure you will share the opinion of your 
board that the results are far from unsatisfactory. 

Additions have been made to the carbolic acid and cresylic acid 
plants at a cost of approximately £4,500. The results obtained 
have fully justified the expenditure. 


INVESTMENTS. 


I desire to draw your attention to the increase in the invest- 
ments. An opportunity presented itself to your board during 
the year of acquiring an interest in an undertaking which, in their 
opinion, promised a very good return, and I am glad to say that 
so far that opinion seems likely to prove correct. 

It is interesting to note the substantial improvement shown in 
the company’s investments, the market value of which at Sep- 
tember 30th last was £109,479, since which date there has been a 
further appreciation of approximately 1 per cent. 

I do not know if there are many items to which I need direct your 
attention. The accounts are set out in exactly the same form as in 
previous years, and I do not think there is anything that cails 
for special comment. If in due course there are any questiou: 
that anyone may desire to ask, I will endeavour to answer them to 
the best of my ability. 

In his speech last year our chairman referred to some experiments 
that had been carried out in connection with the recovery of motor 
spirit from coal and tar products, and I am happy to be able to 
inform you that these experiments, which have been continued 
throughout the past year, have shown such improvement as to 
strengthen our faith in the process. 


PROSPECTS. 


In conclusion, I may say that as regards the future, while on the 
one hand the situation at home and on the near Continent gives us 
reason to believe that we have touched bottom, and that possibly we 
have even turned the corner, nevertheless the American outlook ‘s 
obscure, and it is not possible for us at this juncture to say to 
what extent the situation in the United States may affect your 
undertaking. 

I mention this as a warning against undue optimism, althoug! 
in the opinion of your board the coming year is one of distinct 
promise. 

You will observe from the directors’ report that it is proposed 
to maintain the dividend at 10 per cent. and to add a bonus of 
5 per cent., making a total distribution of 15 per cent. (less tax) 
for the year. 

I now formally move: ‘‘ That the directors’ report and the 
audited accounts and balance sheet for the year ended September 30, 


and that the dividend and bonus as recommended by the board be 
paid forthwith to the preferred ordinary and ordinary shareholders 
whose names appear on the register on this date.”’ 

Mr J. H. W. Laverick seconded the motion, which was carried 
unanimously. 

The retiring director, Major A. J. Gainsford, was re-elected, 
and the auditors, Messrs. Bryden Johnson and Company, were 
re-appointed. 

A vote of thanks to the chairman, managing director, directors 
and staff was carried unanimously. 


WILUNA GOLD CORPORATION, LIMITED. 


SUBSTANTIAL PROGRESS IN ALL DEPARTMENTS. 
INTERIM DIVIDEND 10 PER CENT. 


Presiding at the annual general meeting of the Wiluna Gold Cor- 
poration, Limited, held, on the 15th inst., the chairman, Mr F. H. 
Hamilton, said that the accounts presented reflected the position at 
the end of March last, since which date the position of the Corpora. 
tion had undergone a very great change. 


CAPITAL POSITION, 


The authorised capital had been increased by resolution in Sep- 
tember to £1,600,000, of which £1,558,392 was issued. The issue 
of £300,000 10 per cent. convertible notes had disappeared with the 
exception of £500, of which notice of repayment had been given. 
Their cash position had increased to £563,363, while the Australian 
company also had a substantial cash balance in hand. The net result 
was that the Corporation was free from debt and that it had ample 
funds in hand to finance the Wiluna Gold Mines for the adequate 
exploration of the northern section of the Wiluna Mines and for 
such additions to treatment plant as may become necessary. The 
Corporation was also now in a position to pass on to its share 
holders such dividends as it received from the Wiluna Gold Mines. 
Commencement had already been made by the declaration of a 


maiden interim dividend of 10 per cent. in respect of the current 
financial year. 


IMPORTANT WORK COMPLETED. 


At Wiluna the important work of increasing the capacity of the 
plant from 27,000 tons to 40,000 tons had been accomplished, and 
the profits had shown steady and substantial increases. 

Exploration and development of the three main lodes in the 
central area of the property had been the chief objective of the 
work carried out to date, in particular, the testing of the downward 
continuation of the whole lode system. Work on these lodes had 
been carried down to a depth of 1,000 ft., and the result recorded 
at the lowest points had been very satisfactory. The general 
manager of the Wiluna Gold Mines summarised the position by 
saying, “‘ At these deepest exposures the mineralisation, shearing 
and crushing are equally as strong as at higher elevations.’’ The 
results from diamond drilling in the Bulletin Lease, the most 
northerly lease of the property, had been highly encouraging, and 
within the next few months the significance of these results could 
be more accurately estimated. 


POTENTIALITIES OF THE PROPERTIES. 


It seemed probable that a good many years would elapse before 
the potentialities of the Wiluna property were fully known and 
understood. For the time being no further expansion in the plant 
was contemplated, as the maximum capacity had not yet been 
reached, but it was not improbable that the desirability of further 
expansion would call for consideration at a later date. 


SUBSTANTIAL IMPROVEMENT IN RECOVERY. 


The improvement in recovery was substantial, and during the 
period under review was 6 per cent. higher than for the previous 
year. Research and experiments were still being carried out, and 
there was good reason to hope that the original estimate of 84 per 
cent, over-all recovery would ultimately be realised. 
period covered costs had averaged 2ls. I}d. per ton, including 
2s. 6d. per ton development. For the eight months which had 
elapsed since the close of the accounts, costs had averaged 18s. 73d. 
per ton, equivalent to about 15s. sterling, which he believed con- 
stituted a record in the history of Australian gold mining under 
comparable conditions. There had been substantial progress in all 
departments, and when it was remembered that this had been 
accomplished in a period during which the capacity of the plant 
had been enlarged by more than 40 per cent. the achievement was 
one which reflected great credit upon all concerned. 

The resolution for the adoption of the report and accounts was 


During the 


1933, as presented, be and they are hereby approved and adopted, | seconded by Mr J. A. Agnew and carried unanimously. 
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THE MESSINA (TRANSVAAL) DEVELOPMENT 
COMPANY, LIMITED. 
FINANCIAL SITUATION STRENGTHENED. 

The annual general meeting of the Messina (Transvaal) Develop- 
ment Company, Limited, was held, on the 14th inst., at Southern 
House, London. 

Lt.-Col. John P. Grenfell (the chairman) said that the accounts 
showed a credit balance for the year of £13,087, after charging 
South African exchange, amounting to £41,463, and crediting 
£13,935 arising out of the readjustment of values of liabilities 
and assets. With £53,256 brought forward, there was an avail- 
able balance of £66,343, which it was proposed to carry forward. 
In spite of the difficulties of the times, owing to the conservative 
policy which had been adopted, the financial position of the company 
had further improved. 

The year had again been a difficult one for producers of primary 
commodities, and especially those commodities where there was 
in existence a surplus in stock. In the case of copper, an increase in 
consumption was gradually taking place, but the reduction of pro- 
duction, while it had taken place in some parts of the world, had 
been complicated by the arrival at the stage of production of new 
mines capable of a large tonnage at low cost. Their own domestic 
problem was further complicated during the year by the fact that 
South Africa was on the gold standard. 

During the year the price of commodities ruled lower than ever 
before, and to relieve that situation the South African Government 
had granted an export subsidy of 10 per cent. on base metals, this 
being subsequently reduced to 7 per cent., where it still stood, 
and they further received from the Government a grant in aid of 
development. The resultant total of these transactions was that 
expenditure on copper production and development was £246,589, 
while realisations amounted to £294,828, leaving a balance on the 
credit side of £48,234. Considering all the circumstances, this 
was a creditable result of their operations, and left the company 
well placed to take advantage of any improvements that might occur 
in the future, and of which there were encouraging indications. 

Mr W. T. Anderson, C.B.E., M.Inst.M.M., in seconding the 
motion, drew attention to the reduction in the cost of production, 
which amounted to only 18s. 6d. per ton of ore produced, and said 
that last year’s output of copper constituted a record for the 
company. 

The report and accounts were unanimously adopted. 


IND COOPE AND COMPANY, LIMITED. 
IMPROVED RESULTS—-INCREASED PROFIT. 


The twenty-first annual general meeting of Ind Coope and Com- 
pany, Limited, was held, on the 11th instant, at the Great Eastern 
Hotel, London. 

Mr Louis E. Walker (chairman of the company) said that out of 
the twelve months under review, the extra duty of 3ls. per standard 
barrel was in operation for not less than seven months. At the end 
of April, before the duty was reduced, their sales, like those of other 
brewers, were very heavily down. Shortly after the reduction re- 
ferred to, a distinct improvement became apparent in the sales 
which were further helped by the very warm summer and the im. 
provement in the trade of the country generally. The company had 
felt the revival in industry, which had certainly taken place to some 
extent, more in the Midlands and the South of England than in the 
North, but they hoped, if the improvement continued, that it would 
gradually spread to some of the centres in the North, where this 
company had substantial interests. 

The trading profit for the year showed an improvement of £22,537, 
while on interest account they had lost £9,437, which was almost 
entirely due to the reduced rate of interest on gilt-edged invest- 
ments. 

With regard to the balance sheet, there was an increase of over 
£56,000 in freehold and leasehold licensed properties, which addition 
had been caused principally by the acquisition of additional houses. 

The reserve for public-house improvements, which last year was 
brought up to £150,000, had been debited with only £10,386 this 
year, the reason being that, owing to the period of extreme de- 
pression through which the country was passing, the board deferred 
carrying out work, which would otherwise have been put in hand, 
until conditions became better. The improvements which would 
have been carried out during last year, had conditions been normal, 
remained to be done, and there would, in addition, be the usual 
demands for work of a similar nature arising out of the needs of the 
current year. It was for that reason that the board were recom. 
mending that the sum of £50,386 should be appropriated from the 
profits of the year to bring the public-house improvement reserve 
up to £190,000. 


The board recommended a dividend of 15 per cent., together with 
a bonus of 5 per cent. 


The report and accounts were unanimously adopted. 
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THE BRANDY WITH A PEDIGREE 
GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended December 9, 
1933, amounted to £9,006,000, against ordinary expenditure of 
£14,487,000. After allowing for an increase in Exchequer Balances 
of £161,170, the operations for the week, as shown below, increased 
the National Debt by £5,643,000 to approximately £8,759 millions.* 

(000's omitted.) 


- 6. 085 | Treasury Bills 





| 











Public Department Advances... 








is daduinesiansaianas . 11,703 
National Savings Certificates ...... — 50 | 24% Conversion Loan, '44-'49.. 100 
Road Fund temporary advances — 25 

— 6,160 + 11,803 


* Including £200 millions on Account of Bxchange Bqualisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 


Debt at September 30, 1933, appeared in The Kconomiet for 
October 7. 


Total Receipts into the Exchequer from 
Estimate 
for the 


BEVENUB. April 1, 


tte Aprill, | Week | Week 

1933-34. 1933, to 1932, to ended ended 
Dec. 9, Dec. 10, Dec. 9, | Dec. 10, 
1933. 1932. 1933. 1932. 


ORDINARY REVENUE. 
[nland Revenue— 
Income Tax. .....ccccccccccese 


£ a § £ 
228,750,000} 59,982,000) 63,606,000] 234,000} 382,008 
Sur-tax, including | 
.- | 51,000,000} 11,280,000} 13,580,000} 300,000} 460,000 
377, 900,06 000 146, 7 752,000 140, 686, 000 2,934, 000 





of Super-Tax ..... 
74,750,000} 61,930,000} 52,680,000} 1,090,000] 1,480,000 


Estate, &c., Duties 
Stampe 20,400,000] 13,360,000 10, 640,000} 1,300,000} 1.030.008 


Excees Profits Duty and 
Corporation Protits Tax 
Land Tax and Mineral 
Rights Duty 


Total Inland Revenue 


2,200,000 


weccceccccceses 800.000 200,000 180,000 10,000 


coceee 3, 352, 000 





Oustoms and Excise— 


QCRBROEED 6..ccceccescsccocoscccee 167,965,000} 124,990,000) 118,439,000} 3,595,000] 4,275,000 
Bhs on cccccccccccccccccccece 101, 182,000 75,300,000} 85,600,000} 1,873,000] 1,821,000 
Total Oustoms and Excise 269, 147, 000 200, 290, goo 204, 039,01 000 ‘5 468, 000 6,096,000 
Motor Vehicle Duties (Bx-| $#$‘| | | |. 
cheguer Share) .........-..+++ 5,000,000} 1,703,000} 1,637,000| Jr223,000 24,000 
Post Office (Net Receipt) 11,700,000} 13,100,000} 10,900,000} 600,000} 750,000 
ee OS 1,230,000 880,000 940,000 an a 
Receipte from Sundry Loans ; 800,000} 3,673,159} 3,916,875 168,751 337,500 
Miscellaneous Receipts......... 30,000,000} 18,790,927) 13,018,926 57,925 134 


Total Ordinary Revenue .. 638, 77, 000 385, 189, 086 375, 137, 801 9, 005, 676} 10, 560, 234 


SELF-BALANOING 

















REVENUE, 
Pit CUBED .ccscececcceseccecesess 59,439,000} 37,650,000} 38,100,000 650,000} 650,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... | 4, 100,000} 9,530,000) 9,008, 000 223,000 120,000 
Total Self-Balancing Revenue 83, 539,000 47,180, 000) 47,108, 009) 875,000 "770,000 
Ol 1432, 369,086'422,245,8011 9, 878, 676|11,330,234 
en Total Issues out of the Exchequer 
onthe year to meet Payments. from 
1933-34 
EXPENDITURE (including April 1 April 1 Week Week 
Supple | 1933, to | 1932,to | ended | ended 
Grants) Dec. 9, Dec. 10, Dec. 9, | Dec. 10, 
Pare 1933. 1932. 1933. 1932. 
ORDINARY 
EXPENDITURE. £ £ 8 £ f 
(nterest and Management of 





National Debt 





























ee 224,000,000] 178,070,915}229,534,774| 5,931,113] 5,151,990] 
em to Northern Ireland | 
BONSYOOT .....0...-eoceeceneee 6,750,000] 3,935,300, 4,095,529] 216.3931 232.678 
Uther Consolidated Fund Ser- 
CO ccccacssonnnensensenentic 3,550,000} 2,545,992) 1, 563,116) 
Ns saiastnanihinanin 234,300,000| 184,552,207'235,193, aig 6,147,506] 5,384,669 
Total Supply Services | | 
(excluding Post Office) |464,245,000]296,723,576 297,660,590) 8,340,000] 7,505,000 
Total Ordinary Expendi- | ... -. 
MRR 5c ccasseccacesead 698,545,000|481,275,783| 532,854 0091 14,487, 506 12,889,669 
a a ae aa eae! 
SELF-BALANCING | 
EXPENDITURE, 
PN aaivccccnersctnasascnsen 59,439,000] 37,650,000} 38,100,000} 650,000] 650,000 
SEE” siccssnsatonntosenees 24,100,000] 9,530,000} 9,008,000) 223,000} 120,000 
Total Self-Balancing Ex- — a 
penditure .......s.000.. 83,539,000] 47,180,000} 47,108,000 8 873,000] 770,000 
Total Ordinary and Self- 
Balancing Expenditure | 782,084,000 528, 455, 783 579, 962, 009) 15, 360, 506} 13,659, 669 


New Sinking Fund (1928) ... 14, 121, 405| 


528, 455, a 085,414) 15, 360, 1506} 13, 659, 669 


ac ag a gene 
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The aggregate revenue and expenditure to December 9, 1935, 
is shown below :— 


Fixaxorat Year, 1933-34, Aprit 1 ro DecemsBer 9, 1933. 


(000’s omitted.) 








£ £ 
Hxpenditare........ iebeeebebieenoncnens 481,276 | Revenue ...........ccccereseereseeeeeeees 385,189 
Decrease in balances.............+..+« 2,921 
Groas increase in borrow- £ 
DP sicnesndeansiannenintes 297,613 
Less — 
Rxchange Equalisa- 
tion Fund ............ 200,000 
+New Sinking Fund.... 4,447 
204,447 
WSR RONSON cccceescccccccceescovene 93,166 
481,276 481,276 


+ Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways and Means Advances Out- Dec. 10,°32. Mar. 31,'33. Dec. 9, 1933. Dec. 9, '33 
standing— £ £ £ £ 
Advances by Bank of England..... 3,750,000 eee she — 7,250,000 
Advances by Public Departmente 41,800,000 34,550,000 44.155.000 + 1,165.000 
Treasury Bills outstanding ......... 896,960,000 775,905,000 926.070,000* + 11,695,000 


Total Floating Debt .............. $42,510,000 810,455,000 970,225,000 + 5,610,000 


® Includes £6,000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £50,000,000 in Treasury Bills were opened on 
December 8, 1933, and the total amount applied for was £67,000,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday at £99 14s. lld., and above in full. Tuesday to Saturday 
at £99 14s. 10d., about 62 per cent., and above in full. The average 
rate per cent. was £1 Os. 7-09d. The amount allotted was 
£50,000,000. The following table shows the weekly record at 
various dates :— 





























Date Amount Total Amount Average 
Offered. Applications. Allotted. Rate %. 

1932, £ & £ £s. d. 

January 1 ...... pecenensesee 40,000,000 50,320,000 38,000,000 5 8 4 
BOGEN B cxnnvssennacconenenes 45,000,000 61,860,000 43,950,000 2 3 3-73 
BRD Bececcsvesceccnecnsenecee 45,000,000 59,945,000 45,000,000 0 16 11-82 
EET cccscccccccssncene 55,000,000 | 100,325,000 50,000,000 0 16 11-24 

1933. 
TANUATY 6 .......0.00seseeee 45,000,000 73,830,000 45,000,000 0 16 10-84 
| SS), oe 45,000,000 83,890,000 42,000,000 010 4-85 
BD cerccenacnnensnnes 45,000,000 | 100,450,C00 45,000,000 012 9-98 
October 20 ...... pecpeeses 45,000,000 80,470,000 45,000,000 016 0-82 
October 27 ...c.cecseeeres 45,000,000 84,610,000 45,000,000 016 5-29 
November 3...... pucennees 45,000,000 77,280,000 45,000,000 017 7 67 
November 10 ........++++ 45,000,000 71,475,000 45,000,000 019 0-02 
November 17...........0++- 45,000,000 67,490,000 45,000,000 019 0-29 
November 24.......-.ss0++ 45.000.000 76,045,000 45.000.000 019 2-89 
December 1 .........0+s0 50,000,000 71,620,900 50,000,000 019 0-79 
December 8 .........++000- 60,v00,000 67,000,000 50,000,000 1 0 7:09 
NATIONAL SAVINGS CERTIFICATES. 
No. of 
Total Sales of Savings Certificates. Certificates. Value. 
£ 

Week ended Nov. 18, 1933......... eococcoccocseccece 722,931 578,345 
Week encied Nov. 25, 1933 ...0..-.cerecssccscscocserees 659,659 527,727 
Feb., 1916, to Nov. 25, 1933 .....cceeeceeeree poceseees 1,168,077,678 920,071,892 





At the end of October, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£387,908,282. 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 


Return for week ended Wednesday, December 13th, 1933. 
ISSUE DEPARTMENT. 


£ £ 
Notes Issued :— Government Debt ..........+000 11,015.100 
In Circulation ................... 381,891,433 | Other Government Securities. 242,857,016 
In Banking Department ...... 68,746,940 | Other Securities......c0......-+ 2,481,126 
TD 3,646,758 


Amount of Fiduciary Issue ... 260,000,000 
Gold Ooin and Bullion ......... 190,638,373 


450,638,373 450,638,373 








BANKING DEPARTMENT. 


£ £ 
Proprietors’ Oupital ............... 14,553,000 | Government Securities .......... 72,906,692 
BeBt o.oo. ..cceeescseceeeeeeeeceeeseeee 3,341,876 | Other Securities: — 





Public Deposite® .................. 14,544,387 Discounts and 
Other Deposita— Advances ... £8,400,921 
Bankers ......... £95,561,394 Securities ...... £15,643,095 
Other Accounte £36,763,480 ————_ 22,044,016 
——————._ 132,324,874 | Notes.........cccsereceees sececeseese 68,746,940 
7-day and other Bills ............ 928 | Gold and Silver Ooin ........... 1,067,417 
£164,765,065 €164,765,065 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounte. 





Both Departments. Amount, Inc. or Dec. on | Inc. or Dec. on 




















Dec, 13, 1933. Last Week. Last Year. 
£ £ £ 
i IID oi ciicbstssncesscnsesonens 381,891 433 + 7010,288 + 9,635,194 
NN IRIIIIIIN csicnsseticpienuanonsbionn 14,544,387 + 7,647,922 + 6,007,264 
Ee 95,561,394 — 20,311,785 + 9,270,350 
op eee 36,763,480 + 349,449 + 2,395,050 
ee 928 -- 1 _ 2,227 
Total, outside liabilities ............... 528,761,622 — 5,304,127 + 27,305,631 
ea 17,894,876 + 14,729 + 8,544 
Government debt and securities 326,778,808 — 4,629,634 — 13,522,370 
Discounts and advances ............... 8,400,921 = 94,723 — 3,339,292 
IND vccceunnetinnaieseesnesense 16,124,221 — 499,704 — 17,053,973 
Silver coin in issue department ...... 3,646,758 : 4,325 - 170,764 
Coin and bullion (bank’s reserve) ... 191 705,790 -- 69,662 + 51,400,574 
Reserve of notes and coin in banking 
I. cans cccssanamanseinseeconse 69,814,357 — 7,079,950 + 26,765,380 
Proportion of reserve to outside lia- |— _— —|— — — 
bilities— 
(a) Banking Department only 
(*‘ proportion”) ......... 47-5% —- 0°8% + 14:2% 
(6) Gold stocks to deposits and 
notes (** reserve ratio ”’)... 36° 3% + 0°4% t 8-3% 
(000’s omitted.) 


Issue Department. Banking Department. 




















scled eaiaean nt lida eer iene ame adeacetatieiegesn A ee Eee 
Date. Notes Oircula- Public Bankers’ Other Ss aa 
Issued. tion. Deposita. | Deposits. | Deposita. P 
1933. £ £ £ £ £ & % 
Nov. 8 | 450,538 373,335 25,244 91,295 40,075 9lin 
» 15] 450,538 369,106 18,728 103,989 37,077 Nil ry 
oe 22] 450.538 367,528 18,766 102,991 36,579 Nil 2 
» 29} 450.638 370 202 13.637 106,910 36.494 100 in 2 
Dec. 6 | 450,638 374 881 6,896 115,873 36,414 Nil 2 
wo 13! 450,638 381,891 14,544 95.561 36,763 Nil 2 
(000's omitted.) 
Issue Department. | Both Depte. Banking Department. 

Date. | Govt. Other A, LJ Govt. ue & Other | Reserve and 
Debt and} Securl- | 904 Reserve | S8C°- | advan. | Securl- the “ Pro- 
Securities.| ties. Ratio. ties. on. ties. portion.” 

1933. £ £ & % £ 8 8 4 % 

Nov. 8) 253,895 2.462 | 191,813 | 364)} 72,788 . 


» 22| 254.562 1,798 | 191,768 | 364 | 67,816 15,522 | 84,240 |524 

» 29) 253.266 3.092 | 191,818 seh 70,941 ,500 | 13,756 | 81,616 '51 

Dec. 6) 253,392 2,966 | 191,775 | 359%) 78,017 8,495 | 13,658 | 76,894 48," 
» 13 253,872 2,481 | 191,706 1 36%! 72,907 8,401 | 13,643 | 69,814 47% 


8,466 | 14,611 | 78,478 |507, 
» 15) 254,084 2,274 | 191,782 | 36‘?) 71,163 8,557 | 15,152 | 82,676 a 
5 8,548 
8 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


| Town. | Metropoitan| Onnaeey- | Total. 








1933. £ £ £ £ 
January 2 to November 29...... 25.273,902 1,512,181 2,525,495 | 29,311,578 
Week ended December 6... ... §95.313 36.147 64.918 696,378 
Week ended December 13 ...... 551,933 31,728 52,759 636,420 
Total to date, 1933 .........eceeeees 26,421,148 1,580,056 | 2,643,172 | 30,644,376 
Total to date, 1952 ..........seeeee 26,486,150 1,528,193 | 2,525,908 , 30,540,251 


— 65,002 | + 51.863 | + 117,264 | + 104,125 
Increase or decrease in 1953 ...{ = 0:2%)—= 34% 1/— 46% 1— 0:3 


Total for year 1932............0s000. 27,833,633 


1,610,407 | 2,667,919 | 32,111,989 
Total for year 1931.................. 31,815,808 | _ 1,667,852 | 2,752.209 | 36,235,869 
Increase or decrease in 1932 ...4| [9225] = S485 | = nn | 





PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 





te 
Week ended y Totals, 
Dec. 9 Month of November January 1 to 
Dec. 9 








1932. | 1933. | 1932. | 1933. | Ds or! 3932. | 1933. 








Dec. 
No. of working days ... 26 26 
£ £ £ £ % £ £ 

BIRMINGHAM ...... 2,027 | 2,172 8,909 9,924 | +11-3 | 107,084 | 108.675 
BRADFORD .......... 696 930 3,217 3,765 | +17-0 | 37,938 | 41,049 
BRISTOL ..........+- 1,091 1,073 5,036 4,969 | — 1-3 | 56,412 | 53,612 
DUBLIN ........000000: 7,174 | 5,202 i aie +» — | 253,003 | 248,680 
SEEING canecepsoonseonese 676 705 2,861 3,020 | + 5-5 | 34,150 | 34,102 
LEEEDG. ......cccccccceee 521 665 3,166 3,639 | +14-9 | 40,095 | 41,443 
LEICESTER ........- 524 582 2,589 2,739 | + 5:7 30.835 | 30,255 
LIVERPOOL ......... §.573 | 5.608 | 25,992 | 26,682 | + 2-6 | 284,221 | 286,232 
MANCHESTER ...... 8,568 | 8,832 | 40,029 | 41,000 | + 2-4 | 461,494 | 451,991 
NEWCASTLE _....... 1,283 | 1,365 6,038 6,248 | + 3-4 | 61,772 | 68,629 
NOTTINGHAM ...... 344 470 1,763 1,841 | + 4-4] 20,890 | 21,092 
SHEFFIELD ........ 647 775 2,882 3,238 | +12-3 | 34,616 | 37,121 

.. ee 29,124 ' 28,379 | 102,482 | 107,065 | + 4-4 11,422,510'1422879 








=e & = 


~ 3 3 3 nd bet 6 ee DD ~~ 


on ii 
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OVERSEAS BANK RETURNS. 


HOTE.—The latest return of the State Bank of the U.8S.8.R. appeared in the 
Economist tor September 10, “82. Chile, in August 12. Denmark, in November 11. 
Canada, Egypt, Danzig, in December 2. Bank for International Settlements, South 
—! re, Portugal, Bulgaria, Turkey, Japan, Java, Esthonia, Lithuania in 

ecember 9. 


U.S. FEDERAL RESERVE BANES. - Ir $’s (000’s omitted). 














Dec. 15, | Nov. 23, | Nov. 30, Dec. 7, Dec. 14, 
RESOURCES. 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively against 
Federal Reserve notes ... oon 2,666,300 | 2,659,140 | 2,654,340 | 2,662,230 
Total gold reserve ............ 3,093,340 | 3,575,780 | 3.573.240 | 3,572,850 | 3,571,600 
Reserves other than gold ... ‘ 227,090 204.580 206.530 216,680 
Total bille discounted......... 284,470 112,150 119.040 115,560 118,180 
Bills bought in open market 33,770 20,290 23.870 61,280 116160 
Total bills on hand ....... * 132,440 142.910 176.840 234,340 
Total U.S. Govt. securities... 1,350,730 | 2,431,090 | 2,431.640 | 2,431,060 | 2,431,610 
Tota) bills and securities ... | 2,174,350 | 2,565,120 | | 2, 576,120 | 2,609,500 | 2.667.530 
Total resources .........0000+ | 6,053,160 | 6,900,670 | 6,865,400 | 6,906,800 | 7,027,830 
LIABILITIES. ! 
Federal Reserve notes in 
actual circulation ......... 2,713,930 | 2,370,210 | 3,030,330 | 3,042,720 | 3,038,170 
Federal Reserve Bank Notes 
{n circulation .............. a 200,700 205,390 208,740 208,850 
Deposite— Memberbank—re- 
serve account ...... eseseeeee | 2,424,530 | 2,687,290 | 2,572.940 | 2,561,180 | 2,637,940 
Government deposite ......... 31,220 | 81.520 98,400 93,910 
Total deposite ..............000« 2,484,870 | 2,867,690 | 2,796.470 | 2,815.440 | 2,891,610 
Oapital paidin andeurplus... | 410.940 423,750 423.790 423,900 423,900 
Total liabilities .............+. | 6,053,160 | 6,900,670 | 6,865,400 | 6,906,800 | 7,027,830 
Ratio of total reserves to | 
deposit and Federal 
Reserve note liabilities 
SII cccacsnocnncotenexses 63-1% 65°1% 64: 8% 64:5% 63-9%1 
NEW YORK FEDERAL RESERVE BANE ir $’s (000's omitted), 
Dec. 15. | Nov. 23, Nov. 30, Dec. 7; Dec. 14, 
1932. 1933 1933. 1933. 1933. 
Total gold reserves ............ | 1,011,950 909,480 888.850 | 854,590 921.740 
Total bills discounted......... 62,950 41,990 45,210 43,110 45010 
Bills bought in open market 9.970 7,960 8,110 24,060 13.240 
Total U.S. Govt. securities... 733.290 831,680 831,680 | 831,680 831,680 
Tota] bills and securities .... 810,150 882,630 886,000 | 899,840 890,920 
Deposita— Memberbank—re- 
BETVE ACCOUNL .........e000s 1,206,980 | 1,003,250 934,790 | 905,900 964,740 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 59-5% 57-2% 56-2, 54:9% 57 0% 
FEDERAL RESERVE MEMBER BSANKS. 
Ip $'e8 (000,000’s omitted jt 
Nov. 30,| Nov. 1, | Nov. 8 , Nov. 15,) Nov. 22,, Nov. 29, 
1932 19353. 1933. 1933 1933 1933 
10,413 8,593 8,593 8,557 8.508 8,568 
8,589 8,156 8,126 8.124 8,111 8.104 
11,745 10,653 10,531 10,629 10,676 10,751 
5,668 4.470 5,495 4,472 4,445 4,410 
1,639 1,236 1,154 1,209 1,164 1,135 
3,290 2,715 2,676 2,737 2,674 2,646 
100 24 21 21 22 25 








¢ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 



























Nov. 18,; Oct.20. | Oct. 27, ; Nov. 3, | Nov. 10, | Nov. 17, 
ASSETS. 1932. 1933 1933. 1933. 1933 1933. 
Total securities ........ 30,13,25 | 45,71,59 | 44,97,29 | 46,94,77 | 46,22,27 | 44,85,90 
Ways and meuos ad- 

VANCES ...cccccceeseee 2,00,00 7,00,00 6,50,00 6,00,00 6,00,00 6,00,00 
TREE. covcnnnavcncccnncess 6,28,04 2,51,27 1,87,70 1,92.78 1.91.71 1,84,19 
Oash credita ............ 17,43,64 | 14,95,59 | 14,43,52 | 14.20.43 | 13.70.50 | 13,69,51 
Inland bills ............ 1,83.27 2,09,61 2,15,08 1,84,39 2,22,37 2,18,30 
Foreign bills ............ 28.23 26,29 28,02 29.86 31,79 25,34 
Dead stock ..........++: 2,67,25 2,58,65 2,58,82 2,58.86 2.59 13 2,59,36 
Bal. with other banks 40,46 10,67 6,29 11,23 13.93 27,13 
GERD enincccevescerccesnsece 24,25,33 | 19,74,70 | 24,15,37 | 22,15,82 | 21.43.36 | 22,13,04 

LIABILITIES 
Sone paid up ........ 5,62,50 6,62.50 5,62,50 5,62,50 5,62,50 5,62,50 
enrsccooeccococece 5.15.00 5.20.00 5,20,00 5.20.00 5,20.00 5,20,00 
Total enue cnpeanece 73.68,83 | 83.48.49 | 85,49,89 | 84,68.35 | 83,14,80 | 82,29,31 
The above includea— £ £ £ £ £ £ 

Deposits in London | —_ 1,406 893 952 90/ 917 911 

Advancesin London | — 1,290 1,030 1,053 986 | 948 883 
Oash, &c., at other 

Banks in London... | 306 83 50 87 107 207 

BANK OF FRANCE ein francs (000's omitted). 
Dec 9, Nov. 17, Nov. 24, Dec 1, Dec 8, 
ASSETS 1932 1933. 1933 1933. | 1933, 
= . | 83,343,870 | 79,282,907 | 77,822.419 | 77,372.613 | 77,079,038 
ta— 

Sight deposite ...... 3.155.091 37,650 37.695 37,250 36,830 

Billa, BC. .cccccccccee 1,615,552 1,241,163 1,212,560 1,214,889 eee 
Home bills ............. 2,708,896 3,371,310 4,092,368 3,502,612 eco 
Advances against sec. 

To the State ........ 3,200,000 3,200,000 3,200,000 3,200.000 3,200.000 

Other advances ... 2,551,558 2,808,127 2,813,896 2,902,768 2,829,829 
Negotiable Bonds, 

Sinking Fund Dept. 6,620,893 6,209,022 6,186,422 6,186,422 6,186,422 
Other assete (exciud- 

ing forward exch.) 6,016,110 5,374,933 5,333,355 5,574,393 

LIABILITIES. 
Notes in circulation... | 82,482,068 | 80,706,165 | 80.367.916 | 82.108,154 | 80,903.947 
Public deposits......... 2.341,881 3,244,063 2,955 802 2 418.441 2,467,342 
Private deposite ...... | 21,882,649 | 15,017.259 | 14.813.535 | 12 917.674 | 13,856,998 
Other liabilities ...... 2,505,372 2.557,626 | 2,561,463 2,546,677 ese 
THE REICHSBANK., — in Keichswearks (UUU 6 omitted). 
Dec. 7, Nov. 25, , Nov. 30, Dec, 7 
ASSETS 1932. 1933 | 1933 1933 
GBF ccccccccccccccccccsccccescccee 804.069 398.953 405,398 397,752 
Of which deposited abroad.... 40.435 52,561 50,817 52,633 
Reserve in foreign currencies ..... anee 113,931 7.616 an 5,838 
Bills of exchange and cheques ........... | 2,717,213 | 2,804,916 | 3,027,672 | 3,003,474 
Bilver and other COIN............ceeceesees ose 203,052 285,482 | 198.917 208,852 
Notes of other German banks ........... ° 7,883 15.129 | 3 352 7,764 
AGVODCEB...000.00ccccccccccccsecccsccccccccocecs 101,124 51.654 162,867 75,873 
TEAMIIED, ccoccnscncecoocenocoscossosoneces . 396,209 513,124 516,285 529,000 
Other assets ......-.---eccrereecereceeceeees eo 753,955 559,400 570,361 511,102 
LIABILITIES, 

Share capital............ ecaneeee — eoceee pee 150,000 150,000 150,000 150.000 
FREBEFVES «0... .ccccccecccccsecrceeecesereeneces ° 417,426 473,151 473,151 473,151 
Notes in circulation ...........0sesee0s soseee | 3,438.962 | 3,285,529 | 3,541,707 | 3,455,858 
Other daily maturing obligations ........ 352,708 488.539 477,844 | 414,272 
Other liabilities ............ccececeecereeeeres 738,340 239,049 | 247,360 | 246,374 
Cover of note circulation ............0.+00 267% | 12°4% | 11 5% 11:7% 





NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
































Position, 
May 28, | Dec. 8, | Nov. 16,| Nov. 23 | Nov. 30,| Dec. 7, 
1914. 1932. 1933. 1933. 19353. 1933. 
ES :dctensansenenninns (a) 2,584,535 }2,717,483 |2,720,130 |2,721.134 |2,726,418 
Silver and other coin 232,650 65,944 66,138 68,047 67,770 67,403 
Geourities ..........cccce 697,600 681,425 | 769,542 | 774,969 | 776,062 | 771,024 
LIABILITIES, 
Notes in circulation... ~~ - 3,653,388 13,417,734 |3,396,784 |3,453.356 | 3,432,427 
Depositae: Govt. 14,255 186,151 175,375 | 190 640 | 166,675 
Other ...... 130,440 | 396,101 | 430,936 ' 364,898 | 409,790 
(a) In thousand francs. 
NETHERLANDS BANK — In florins ‘000’s omitted) 
Position, ; Dec.5, , Nov. 20, | Nov. 27, , Dec.4, | Dec. 11, 
ASSETS |May30,1914.; 1932. 1933 1933 1933 1933. 
NI visesadeunconsieeas is. = 1,032,582 | 920,753 | 921,516 | 920.174 | 920,226 
IY seitnianmcenaenne * 21,101 | 26.779 26,952 25.976 26 ,833 
Home bills disentd. ~ 40.413 | 31,510 31,167 | 30,982 31,292 
Foreign bills ......... 253,504 | 71,321 | 1,437 1,437 | 1,437 1,437 
Loans and advances . | 
in current acct.... | J 74,870 | 142,449 | 142,226 | 142,275 | 141,472 
LIABILITIES. | 
Notes in circulation | 316,632 981,477 | 896,302 | 902,646 | 925,544 | 908,477 
Deposita .............. 5,016 278,929 242,435 | 243,502 211,167 | 228,712 
SWISS NATIONAL BANK.—In francs (000's omitted). 
Position, 
May 31, Dec. 7, | Nov. 15, | Nov. 23,) Nov. 30. | Dec. 7, 
ASSETS. 1914. 1932. 1933. 1933 1933 1933. 
histsessesesenesascassons 171,178 |2,552,751 |1,941,868 |1,982,392)1.998.096 |1,998,095 
Of which held abroad ‘on 323,611 | 399,589 | 440,113) 455.333 | 455,333 
Foreign gold valuta..... “ 37,080 24,586 18,929) 13.747 15,254 
Discounts ...........+.+++. one 15,971 16,204 42,594) 56,493 26,466 
Bilis of the Oonfedera- 

CIE. cccccccccceee one 3,367 26,404 26,404) 52,324 §2,324 
AGVANCES...........0000005 103,000 42,917 59,455 70,467 64.685 74,008 
Securitios............ccsc0 een 48,179 65,853 65,845) 65,966 66,576 

LIABILITIES. 
Notes in circulation.....| 275,925 |1,515,978 |1,352,484 |1,347,748/1,436.472 |1,417,170 
a 33,750 '1,142,109 | 720,962 | 767,501! 750,512 | 748,404 
BANK OF ITALY.—In lire (000’s omitted). 
Nov. 30, ; Oct. 31, ; Nov. 10, ) Nov. 20, | Nov. 30, 
ASSETS. 1932. "| 1933." | 1933. °| 1933. °| — 1933. 
Gold, coin and bullion ............ 5,825,700) 7,057,300) 7,060.300) 7,078,500/ 7,082,000 
Foreign bills and balances abroad | 1,351, 600} 305, 900) 305, 600! 305,700} 309 800 
Se 319,000} 312,800} 312,500} 312,800] 313,800 
Gold deposited abroad due by 

III ixcnccmotesencouecnensocnce 1,772.800} 1,772,800) 1,772.800| 1,772,800) 1,772,800 
BIRD nsseccccecccsssccoececcoeince 4,960,700} 4,464,100) 4,402,600) 4,378, 600} 4,178.900 
i iitensscasnencccnsenssneniscnse 1,117,400} 628,000} 562,200} 460,100} 473,200 
Oredit with ** Institute for Indus- 

trial Reconstruction” ......... 1,896,200; 1,202.000, 1,215,800) 1,212,300! 1,212,300 
Government securities ............ 1364000 1,373,100; 1,371,200) 1,371,100) 1,371,500 

LIABILITIES. 
Notes in circulation..........-..00++« 13,563,800) 13,169,900 13,104, 400) 12 898,600'13,111,700 
Public deposite .............s.cssseee 300.000) 300, 000) 300, 000} 300,000} 300,000 
Other deposits and drafta.......... 1,042,000) 1,393,700! 1,313, 000 1,579,000} 1,307,000 
Ratio of reserve to note and sight | 
liabilities combined............... 48-15% | 49 54% | 50:05%, | 49:97% | 50 22% 
BANK OF SWEDEN. -—-In kronor (000’s omitted). 
Dec. 10, ; Nov. 18, , Nov. 25, ,; Dec 2, Dec. 9, 
ASSETS. 1932 1933 1933 1933 1933. 
QeRD CFTR icccececss, coccsccsccccce 205,973 | 257,191 | 257,811 | 258.140 258,944 
Government securities—Swedish | 238,364 | 226,347 | 226,347 | 226.062 226,167 
Gold abroad not included in the 

SS aes a 112,194 | 110,879 | 110,829 110,709 

Bills payable in Swedenf ......... 130,783 15,946 16,426 15,984 16,383 

a eT 25.345 | 139,457 | 148,356 | 166,139 183.984 
Balance abroad .........cscessseeeee 179,326 | 258,513 | 265,138 | 264.385 250,201 
ES ee 70,900 37,998 37,743 37,872 37,975 

LIABILITIES, | 
Notes in circulation...............0+ 521,716 | 528,578 | 503,713 | 584,154 561,617 
Government deposita ............06. 181,278 | 222,331 | 268,419 | 239.896 237,798 
Private deposite .............ceeseee 89,493 | 300,028 | 303.268 | 93 | 300,028 | 303.268 | 263,700 292,907 
+ The sum of the items “ Bills payable in Sweden "’ and “ Advances’ excludes 


advances aud cash credits which are nos available as cover for the note issue. 


BANK OF NORWAY. —In kroner (000’s omitted). 





Position, | 
May 3], | Dec. 7, | Nov. 23, | Nov. 30, | Dec. 7, 
ASSETS. 1914. 1932. 1933. | 1933 1933. 
Coin and bullion—Gold .. 44,224 | 144,257 | 118.251 | 118,305 | 118,297 
Balance abroad and foreign bills 28,533 22,762 38,029 | 33,700 32,215°¢ 
Norwegian and Foreign Govern- 
Ment SECUTItICS ..........cecececeeee 8,816 27,238 29.205 29,190 29 190 
Discounts and loans ............++ 76,911 | 254,172 | 252,997 | 253,839 | 257.637 
LIABILITLES. 
Notes in circulation ...........+ss00 113,484 | 299.832 | 301,856 | 309,216 ' 219,498 
Deposite at sight ..............0.s00 7,188 82,232 78.697 65,734 | 65,670 
® Whereof, provisionally placed tn goid Kr. 29,277,000. 
BANE OF SPAIN.—In pesetas (000’s omitted). 

Position, Dec. 3, | Nov. 11, , Nov. 18, | Nov. 25, | Dac. 2, 

ASSETS. May 30,1914) 1932 1935. | 1933." | 1935 | “1955. 
GEAR cccccccccsccceccese 521,775 | 2,258,333 |2,260.819 |2,260,838 |2,260,026 | 2,261,019 
BEIVE ccccecccccccccccce 728,600 599,180 | 639,888 | 643,544 | 646,510 | 647.185 
Loans & Discounts 800,725 | 2.900.345 |2,837,413 |2,780,757 2,749,414 2.815.449 
Spanish 4% stock... 344,475 344,475 | 344475 | 344,475 | 344,475 344,475 
Advcs. to Treasury 150,000 150,000 | 150,000 | 150,000 | 150,000 150 000 

LIABILITIES, 

Notes in Circulation 901,550 | 4,840,434 |4,805,014 |4,771,924 [4,749,682 | 4,793,511 
Deposit ...........++. 477,500 938,708 | 863,889 890,660 | 900,889 | 879,028 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 














ASSETS. Dec. 7, Nov. 15, ; Nov. 23, ; Nov. 30, Dec. 7, 
Oash reserve— 1952. 1933. 1933. | 1933. 1933. 
Gold coin and bullion ... 149,476 169,715 169,718 169,721 188,773 
Foreign exchange......... 38,974 19,046 19,046 19,046 
Other foreign exchange*... 115 7,998 7,998 7,998 13 944 
Bills discounted 345.570 204,781 198,722 218,052 220,221 
Federal debtt 662,971 624,444 624,444 624,444 624,444 
LIABILITIES. 
Share capital .........+...000« . 43,200 43,200 43.200 43,200 43.200 
Reserve fund ...........+-s00« 10,949 11,096 11,096 11,096 11,096 
Notes in circulation 58,530 864,141 827,236 913.500 888,930 
Deposits ...........++ cemmenianan 227,234 155,746 186,514 116,991 | 145, 103 


© In dollar and steriing only. t Im accordance with Art. 53 of the Stat Status, 




















































Mills | Bank, 








ASSETs. | £ £ £ £ 
Coin, bank and currency notes and 
balances with the Bank of Eng- 
SEE: Sc ULsAESkeSbistecessnebenbonse es 39,252 | 1,790 | 3,539 | 49,426 
Balances with and cheques in 
course of collection on other 


banks in the United Kingdom 8,219 559 781 7,884 


Rheeme im tramait .........0..0c.0c000s - ie ae 2,708 
Money at call and short notice... | 17,647 | 2,764 | 3,506 | 17,289 
EES RE 69,725 | 1,194 688 | 62,618 
Nee / 100,387 | 7,215 | 16,755 | 96,596 
Advances to customers and other 

ON et 146,788 | 7,741 | 10,837 | 135,235 
Liabilities of customers for ac- 

ceptances, endorsements, &c.... 6,768 704 | 1,516 | 44,460 
Bank premises account ............ 7,484 412 695 7,940 
Investments in affiliated banks... 6,700 a se 5,282 








Ratio of cash to current, deposit 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 


(000’s omitted). 
ASSETS. Dec.7, | Nov. 15,) Nov. 23,; Nov. 30| Dec. 7, 
Metal reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ...........0-.+0++ 96,557 | 78,791 78,791 78.791 | 78,791 


Drafts and notes 12,280 9,419 9,035 9.901 9,527 





Silver coin and bullion ................. 9,605 9,742 | 11,707 9,205 9,313 
Inland bills, warrants and securities ... | 446,480 | 575,887 | 573,177 | 601,115 | 595,503 
Advances to Treasury .............0s0ee00e 62,410 | 50,133 | 50,133 | 50,133 | 50,112 

LIABILITIES. 
Share capital (gold crowns 30,000,000") | 34,756 | 34,756 | 34,756 | 34,756 | 34.756 
Notes in circulation .............sssesese0ee 333,182 | 316,983 | 293,982 | 340,879 | 327.659 
Ourrent accounts, deposite, &c. ........ 83,377 | 100,382 | 122.013 | 100,796 | 111,233 


Oash certificates ..............00+ oe naa Y 
PIIND sisscnunntunabeneannneionons 195,223 | 195,780 | 196,346 !197,368 194,681 


® Calculated at pre-war parity of exchange. 





NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000s omitted), 
Dec. 7, 1 Nov. 15, Nov. 23. , Nov. 30, Dec. 7, 
ASSETS. 1932. 1933. 1933 1933. 1933. 

Bed cecccccccevesccccscnvesecsces 1,708,541 | 1,707,726 | 1,707,569 | 1,707,447 | 1,707,617 
— a and foreign 

sunoneneneneeoesecens 1,052,201 916,579 923,482 921,691 922.308 
—— mn advances . 1,304,476 | 1,431,148 | 1,434,529 | 1,402,195 | 1,426,842 
States notes debt balance... | 2.687.719 2,605,354 | 2,603,049 | 2,601,867 | 2,601,002 
Other assets .............+..0+ 506,563 565,776 608,449 622,750 540,818 

LIABILITIES, 

Bank notes in circulation .. | 5,834,235 | 5,665.735 | 5,438,685 | 5,705.463 | 5,937,030 
Oheck account balances .. 702,753 783,644 | 1,027,499 714,976 $11,677 
Other liabilities ............... 285,941 327,865 361,555 386,172 300,541 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





ASSETS, Des. 8, Nov. 22, ; Nov. 30, Dec. 7, 

Gash reserve :— 1932. 1933. 1933. 1933. 
Gold at home and abroad ...........++. 1,762,255 | 1,794,997 | 1,794,997 | 1,794,998 
Poreign exchange ............ssss+-seseee 208,572 126,583 107.409 107.710 
Other foreign exchange... eco 927 24,875 43.834 50.591 
Bills and advances against ‘security .. 2,525,817 | 2,167,432 | 2,163,937 | 2,150,337 
Government advances ..........c000.-s0008 1,812,203 | 1 5719,403 1,719,602 | 1,719,957 

LIABILITIES, 

Notes in circulation 4.692.493 | 4,200,986 | 4,257,377 | 4,222,136 
Sight deposits .......... 829,936 | 1,213,030 | 1,105,008 | 1,143,114 
Time deposits........... 1,442,382 | 1,095,240 1,096,440 | 1 1 096,025 





NATIONAL BANK OF ROUMANIA.—In fei (000’s omitted). 


Nov. 12, Oct. 21, ‘Oct. 28, Nov. 4, Nov. 1], 
ASSETS. 1932 1935. 1933 1933. 1933 
Gold & gold exchange | 10,026,023 | 10,186,928 | 10,170,141 | 10,155,832 | 10,169,395 
Commercial bills .... | 10,122,287 | 9,326,536 9,296,851 9,045,929 | 9,039,969 
Agricultura! bills ... ei 3,106,273 3,099,980 3,890,915 3,919,270 
State debt, ad vances 

to State, &c. ...... 5,729,699 5,704,047 | 5,704,047 5,704,047 5,704,047 















Notes in circulation... 21,250,752 | 20,980,981 | 20,884,581 | 20,786,790 | 20,883,323 
Other sight liabilities 6.657.693 | 7,436,332 | 17,557,646 7,562,503 | 7,523,157 
Long term liabilities 6,432,549 | 4,217,099 | 4,152,704 | 4,277,476 4,121,209 





Novemnn, 1933. Limited.| ®°4 ©°-| and Co.| Limited. 


402,970 | 22,379 | 38,317 | 429,438 


and other accounts ............... 10-60 9-10 | 10-12 13-69 
LIABILITIES. | 
NMED: ai isievivicesiccesscs 15,858 | 1,000 | 1,060 | 15,810 
eo acs csnanneube 10,250 | 1,000 530 8,000 
Ourrent, deposit and other ac- 

TT ck 370,094 | 19,675 | 34,965 | 361,163 
Acceptances, endorsements, &c.... 6,768 704 | 1,516 | 44,460 
Notes in circulation.................. ot ie nes 5 
Reduction of bank premises ac- 

Te 6 acces ‘ets 3 246 


402,970 22,379 | 38,317 | 429,438 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 


National 


Bank, Bank, Bank, 


Average Weekly Balances. Barclays; Coutts Glyn, | Lloyds | Martins | Midland | National) Provin- 


West- | Williams 


olel minster | Deacon’s| Aggre- 


Bank, | Bank, gate. 


Limit of Limited. Limited. 


4 Limited.) Bank, 


; |e | s 
8,244 | 44,629 3,029 


2,178 8,182 209 
795 one si 
3,628 | 15,752 4,561 
6,634 | 68,717 1,880 
35,510 | 119,197 | 17,842 


28,588 | 168,121 | 14,854 | 111,065 


4,292 | 15,422 199 
2,988 | 10,724 775 
7,344 





33,005 


6,623 


12,229 
49,596 
74,857 


6,221 
7,323 
2,514 


29,753 3,547 | 216,014 


7,960 1,333 43,928 ey 
coy is 3,503 
16,018 5,173 98,567 
53,572 2,493 | 317,117 
90,548 | 10,084 | 568,991 


102,929 | 11,113 | 737,271 


{$2,116 2,351 | 114,049 
5,817 1,028 45,186 
2,993 we 24,833 


92,857 | 458,088 43, 349 | 303,433 | 341, 706 | _ 96,922 2,169,459 


4,160 | 14,248 1,500 
2,900 | 11,500 1,050 


11-80 


9,479 
8,000 


10:16 | 10-49 11-20 


9,320 1,875 74,310 
7,500 800 51,530 


81,488 | 416,918 | 39,310 | 279,733 | 292,756 | 31,896 {1,927,998 


4,292 | 15,422 199 
17 seis 1,290 


6,221 


32,116 2,351 | 114,049 
14 ons 


246 


92,857 | 458,088 | 43,349 | 303,433 | 341,706 | 36,922 |2,169,459 





BANK OF GREECE.—In drachmae (000's omitted). 





Nov. 30, 
ASSETS. 1932. 
Gold and gold exchange ... | 1,902,743 
State Gold Bonds............ 607,930 
Other foreign excnange ... 2,212 
Bills discounted............+«. 289,220 
AGVANCES ........ccccsccccenee 1,909,414 
Debt me State 2,714,111 
Oapital paid up 400,000 
Notes in circulation 4,488,364 
Deposita and current ac- 
TEED . ecntccncnsnssennsesse 3,157,130 


Foreign exchange liabilities 233,053 


Nov. 7, 
1933 
3,794,835 

640,582 
2,202 
191,351 
2,689,023 
2,714,111 


400,000 
5,595,279 


4,744,990 
65,105 


1933 > 
3,822,191 | 3,861,129 | 3,885,901 
~ 582 640,582 640,582 
2.294 1,946 2,150 
193,044 192,570 192,739 
2,665,943 | 2,624,977 | 2,682,510 
2,714,111 | 2,724,111 | 2,714,111 


400,000 400,000 400,000 
5,515,209 | 5,438,355 | 5,425,576 


4,767,935 | 4,842,087 | 4,969,587 
66,520 67,679 71,089 


Nov. 15, , Nov. 23, | Nov. 30, 
19353. 1933 


BANK OF POLAND.—In zloty (000's omitted). 





Nov. 30, 
ASSETS. 1932. 

NE cstccnemmenenmsinenenions 500,734 

Of which held abroad ...... 212,591 
Foreign exchange 

DalANCeS .........0008 141,367 

Bills discounted....... 574,180 

Loans against securities ... 106,201 

Reserve fund securities ... 92,030 

Advances to State ......... 90,000 
LIABILITIES, 

Share capital ............+000++ 150,000 

Reserve funds ....... - 114,000 

Notes in circulation . 997,104 

Current accounts .... 200,763 





Oct. 31, 
1933 
474,041 


86,287 
94 


‘178, 686 


Nov. 10, Nov. 20, ; Nov. 30, 
1933 1933. 1933. 
474,166 474,230 —— 


90,017 90,251 90,883 
682,012 668,374 681,393 
90,411 77,367 78,696 
92,730 92,730 92,731 
90,000 90,000 90,000 


150,000 150,000 150,000 
114,000 114,000 114,000 
995,808 963,415 994,610 
233,354 240,243 222,836 


BANK OF FINLAND.—In F. Marks (000’s omitted.) 


Position, Nov. 30,, Nov. 15, | Nov. 23, , Nov. 30, 
ASSETS. May 30,1914.; 1932 1933. 1933 1933. 
GON cccccccsccccccccccccccccsceccsecs 35,091 304,354 | 322,593 | 322587 | 322,587 


Balance abroad and foreign bills 90,379 


Finnish and Foreign Govern- 





665,371 [1,237,477 |! 260,322 |1,273,694 


ment securities  .........+ee008 21,826 345,749 | 286,996 | 286,797 | 288,196 

Discounts and loans .........+++ 105,151 1,259,031 | 849,800 | | 855,673 | 817,689 
LIABILITIES, 

Notes in circulation ..........++ 123,941 {1,063,742 1,081,386 {1,041,851 (1,114,681 

Deposite at notice ...........+++. 21,225 | 141,870 | 377,452 | 420,127 | 366,885 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


Dec. 5, 

ASSETS 1932. 
Gold bullion and coins ecccee 35,650 
Silver COIN.......c.ceeeeeeeeeeeees 6,130 


Balance abroad 
Treas. notes and small change | 15,318 


Short term bills ...........000+ 70,150 | 


Loans against securities ...... 56,321 
LIABILITIES, 

Notes in circulation.........++- 36,307 

amend PBId UP  .rcccersceeeees 19,717 


Nov. §, 
1933 
47 201 
15,893 

1,287 
16,965 
66,754 
55,776 


Nov, 13, — oy Nov. 27,; Dec. 4, 
1933 1933. 933. 
47,201 i 302 47.203 | 47,203 
15,987 15,889 | 15,939 15,823 
1,187 991 958 948 
17,507 | 16,751 | 16,582 | 16,443 
66,745 | 66,372 | 66.563 | 66,101 
57,392 | 58, 595 | 59,274 | 61,753 


34,359 34,640 | 34,818 | 35,442 
20,044 | 20,044 | 20,044 | 20,044 








a, oor 19.243 
Current accounts 69,163 
Government accounts ...... 66,622 


84.279 
59,334 | 57,759 58, 712 | 56,831 


59,307 | 









3) iat ck Sat 


stalls cs 
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LONDON RATES. OVERSEAS BANK RATES. 
Ohanged — To Changed From To 
% % o 
Dec. 7,| Dec. 8, | Deo. 9, | Dec. 11,|Dec.12, Nov: 16,1933 8 7% | Madrid ...... Oct. 26,1932 6 6 
1933. | 1933. | 1933. | 1933. | 1933. Sep. 18,1933 3 Set CB ncccessc. May 22, 1933 a 
Oct. 14, 1933 1k . Paris......... Oct. 9,1931 2 pes 
Bank rate (changed from ar. 5 44 | Prague ...... Jan. 25,1933 44 3 
24% ene 50 1932) ...... , ? > ? ? July 20,1931 6$ 7% | Pretoria ... May 15,1933 4 
Market rates of diecount— Sep > 1932 ‘ ¢ Reval ...... Jan. 28,1932 6} 
60 days’ bankers’ drafts. |14—1 lk lg |ld—14'14—-1% an 
a oe  /l4—-lt W—1e Apr. 5,1933 7 6 | Biga......... Jan. 11933 6 {§ 
4 months’ do. .....ss000008 [1$—1 lt lf& l4—1414—li 17,1932 5 Rome ...... Dec. 11,1933 3 3 
6 months’ do. ........... ai lk lt 1k Feb. 16,1933 4 + IN Gise..0. May 25,1932 94 8 
Discount Treasury Bille— Dec. 1,1933 3 24 | Stockhoim.. Dec. 1,1933 3 2+ 
2 months’ ..........06 sae a lt le lw !/ ln May 6,1933 4 3 Swiss Bank 
3 months’ ........... iaseiae 1 lw lt le | le Sep. 4,1933 54 5 places ... Jan. 22,1931 24 2 
Loans—Day-to-day.......... aa 1 gl I gl | May 4,1932 7% 7 | Tokio......... July 2,1933 4-38 3-65 
GREED ccrccccscececcsccsccceee i —1 1 1 —1 | Dec. 8,1933 6 5¢ | Vienna ...... Mar. 23,1933 6 5 
Deposit allowances : Beak + New York Fede- Warsaw...... Oct. 26,1933 6 5 
Discount houses at call . =| { { { { ' + ra) Reserve Oct. 19,1933 24 2 TI nase <ases June 30,1932 3% 3 
At DOtKCO.........----rrereeeees I Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 





public, 7%. 
@ 54% applied to banks and credit institutions. 
6 6% applied to private persons and firms. 


aa Bank Bills. Trade Bills. CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


Oomperison with previous week— 






































The Irving Trust Oompany cables the following money and 
3 Months. | 4 Months | 6 Months. | § Months. | 4 Months. | @ Months. | ©XChange rates in New York :— 
| Dec. 14, Nov.15, Nov. 22. Nov. 29, Dec. 6, Dec 13, 
3 1932. 1933. 1933. 1933. 1933. 1933. 
ie %, % 1 ee x 1 2” ay % ass % % x % % % 
24—3 Call MONEY — ........eeseeeseeeerereeees 1 3 t 1 
34— Time money (90 days’ mixed coll.) : ; #-1 #1 }—-1 1—-li 
ry 3 | Bank acceptances :— selling Khatee————_—____.. 
233 Members—eligible, 90 days... : + 3 { i 
Non-mem.—eligible, 90 days ... 4 + 1 2 
Ineligible, 90 days.................. a ane ona a av a 
LONDON RATES OF EXCHANGE. Commercial accept., 99 days ..... lt li lt lk 1t li 
— TES. Rates of Exchange, Par Dec. 14,| Nov. 29.) Dec. 6, | Dee. 13, 
1. eee Ra : | New York on— | Level | 1932. 1933. 1933. | 1933. 
(Range of the day’s business.) toad 
naon— | | | 
Par of | oe a vec, 12. | Dec. 13,/ Dec. 60 days ......... | | 3.2762! §-2625 5-0950) 5-@2 
Lendon on | Exch. | "roa3. | "1933. | Pr933. Pr933.” | 1933. | pro33.. i iicemmners \Dollarsfor $1 —[4-86664 | 35-2837, 5-1750) §-1125) 5-04 
per &. . Cheques ...... | 3285 | 51750} §-1125) 5-04 
aris ...... cheques |Cente for } franc 3-918 | 39018 6-1550) 6-1325) 6-015@ 
New York,$. | 4-8 5-104—144}5-143-16}| 5-08-17 |5-063-113] 5-02-074 |5-034-10% | Brussels »  |Cente for 1 Belga 13-90 13.845 , 21-85 21-82 21-32 
Montreal,$..| 4-86 5-03-08 | 5-07-10 | 5-03-10 | 5-03-07 | 5-02-07 | 5-03-09 Switzerland %” Cents for 1 franc 19-30 | 19°23 30-40 30 30 29-73 
Paris, Fr. .... |124-21 834-8 833-2 83-83% 834-% | 838-844) 834-84 Italy......... » {Cente for 1 lira 5°263 | 5°12 8 32 8 29 3-04 
Bruasels, Bel. | 35-00 | 23-40-58| 23-47-60] 23-40-53] 23-45-85] 23-54-69 |23-47-67 Berlin ...... »  |Centefor 1] mark | 25-82 | 25-60 | 37°68 | 37°45 78 
Milan, Li..... | 92-46 | 618-624 | 62-628 | 619-624 | 62-624 | 624-% | 62§-62§ | Vienna ... ,, |Cts.forAustrn.shig.) 14-07 .. | 17 85 | 17-85 50 
Zorich, Fr.... | 25-221 | 16-78-90] 16-85-95] 16-78-90 | 16-84-94 | 16-90-17 |16.84-17.00 | Madrid »  |\Cents fur l peseta | 19-30 8-15 | 12 85 | 12-80 56 


Athens, Dr. . |375 565-600 | 565-600 | 565-600 | 565-600 | 565-600 | 565-600 
Hels'fors, M. {193-23 |225}—227}|/2254—227})225}—227§|2254-227}|225}-2274| 2254-2273 
Madrid, Pt... | 25-22% | 393-40 | 39§-403 | 392-408 | 3944-404 | 394-402 | 393-408 
Lisbon, Esc... |110 109$—110$) 1094-1103) 1094-1104) 1093—110})1094-110}|109$-1103 


» _ |Cente for 1 guilder 





fj 17-00 23 18 22 90 -50 
en +» »{|Cente for 1 kroner | 26-80< | 16.95 26-05 25-75 *35 


Stockholm _,, L} 17-95 | 27-73 26 40 


8 
36 
17 
12 
40-195 | 40-19 | 63 20 63 10 | 61-80 
22 
25 
26-02 
0 


Amat’d’m, Fl. | 12-107 | 8-08-14 | 8-11-15 | 8-08-13 |8-10}—144|/8-133-184/8- 12-19 Athens ...  ,, |Centaforldrachma) 1-297 | 0-54 0-89} | 0-88 87 
Berlin, Mk. .. | 20-43 | 13-60-72] 13-65-75] 13-60-70] 13-65-72|13-60-80¢13°67-7%e) | Montreal... ,,  |Cents for Can. $1 100 86% | 1018 10lé 100% 
Vienna, Sch. | 34°58} | 29-31 29-31 29-31 29-31 29-31 | 284-304 


' 
| 
[2 ” Cente Sor } yon 5 OS 20:90 | 30°85 | 31:00 | 30-50 
Bu'pest, Pen. | 27-82 184% 183% 183%) 184% 184%) | 189%) Hong Kong ,, Cente for H.Kong eee ane ees ne 
Prague, Kc. {1644 1094-1104] 1094-111 }1094-1103]1094—1103} 110-111 |109}-110g | Shanghai... ,, |Ots.for 1 Shng.taelj — ... ee sas ses Siew 
Warsaw, Zl. | 43-38 | 289-29} | 28%-292 | 284-294 | 284-298 | 284-298 | 284-298 Calcutta... ,, |Centsforlrupee | 36-50 | 24-95 | 38-75 | 38-60 | 38-10 
Riga, Lat. ... | 25-224 | 16-18 16-18 16-18 16-18 16-18 16-18 Buenos Aires ,, {Gold pesos for $100/103-65 a cae a 
Buchar'st, Lei |813-6 540-560 | 540-560 | 540-560 | 540-560 | 540-560 | 540-565 
Const’ple, Pst.|110 675° 680° 675° 675? 680* 675° 
Belgrade, Din.|276-32 | 235-245 | 235-245 | 235-245 | 235-245 | 235-245 | 235-245 
Kovno, Lit. . | 48-66 31-34 31-34 31-34 31-34 31-34 31-34 
Sofia, Lev. ... 1673-66 | 440-470 | 440-470 | 440-470 | 430-470 | 440-470 | 440-470 
Reval, E. Kr. | 18-159 | 173-18} | 172-183 | 17}]-18$ | 179-183 | 173-182 | 173-182 | 
| 
! 
| 


Rio de Janeiro ,, Cente for 1 milreis | 11-96 
Valparaiso ae Cente for 1 peso 12-125 


SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING.) 




















Oslo, Kr. ..... | 18-159 | 19-85-95] 19-85-95] 19-85-95} 19-85-95 19-85-95 |19- 85-95 | s : : 
BStockholm,Kr., 18-159 | 19-35-45| 19-35-45| 19-35-45] 19-35-45| 19-35-45|19- 35-45 TT. Sight. er Con $0 dage 
Cop’h’gen, Kr.| 18-159 | 22-35-45| 22-35-45] 22-35-45] 22-35-45 | 22-35-45 |22-35-45 . sight. sight. 
Alex’dria, Pst. 7 972-8 974-8 973-8 975-8 978-8 | 979-6 
Bombay, Bupt 1 +1 18-18% 18-184 18-184 18 b 18h 1ea-¢ itltieaia | ) } 
Calcu i as 8 ap 8 = 8 : bs — ono = 
—~) Tag rt is-18e ist 18-18 ++ ist 184-%* Rhodesia...... £100 5 O £100 17 6 | £101 7 6 | £10117 6 | £102 7 6 

Slene one’s { tea 163-174 | 163-174 | 167-17 | 16g—-174 | 163-174 | l6g-17¢ South Africa | £100 17 6 £101 7 6} £10117 6 /| £102 7 6 | £10217 6 
Kobe, - . 1424-584.) 144-% it it ai i ey wat \ 

anghal, $ 154-16 | 15$- ¢-16 i . - aes : s 
Bingapore, $ | sea 20 04 28-28% | 28-28% | 28-284 |27%4-28 &|27#-28% SELLING RATES PER £100 (STEALING). 
Batavia, F. . 2 11 | 8-02-12 | 8-05-14 | 8-04-12 | 8-06-15 | 8-08-18 | 8-07-16 Nl 
Bio, Mil. ..... |+5-899d.| 4)% 4h 44% 4h 4h 0) Sight. Telegraphic. 
B. Aires, $ .- 1$47-62d.| 357% 359% 355° 355° 35g% | 358%(d) 

paraiso, $ 40 (a) a) (a) (a) (a) | le : ; : . - 
M’video, $’... + 5ld. 354% She 354%) 354°) 354%) 3810) a hiedtencdacesdeldaatthabiniimiaddambandanni 99 15 % 39 15 % 
Lima, Sol. ... | 17°38 23-35a | 23-35@ | 23-25a | 23-054 | 23-050 eee) GRINRRMIE._......<.ccecnraaseaesaxssaseosceoseansce 9917 6 99 17 6 
Mexico, Pes. 9-76 | 174-184 | 174-184 | 174-184 | 173-184 | 174-184 | 173-183 


Manila, Pes... |+24-66d.| 23}-244 251-244 23-24 23-24 | 234-24} | 233-242 | 


Moscow, Rbis.| 9-458 |6-326-345/6- 341-3606 - 353-372|6 - 353-372|6 - 353-3726 - 349-368 CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 






































B’ngkok,Baht.|+21-82d.| 214-222 | 214-22% | 214-228 | 21g-22% | 214-228 | 21$-228 The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 
Usance : T.T., except Alexandria (Sight); Rio de ene, Laan, vengernle (90 cage). ihe 1 
t Pence per anit of local currency. (a) Nomina (6) Offi rate. (*) ers. : Latest 
(e) Registered marks quoted at a discount of 16-21%. Country Method of Quoting. | Par Value. Usance. Bate. 
| 
II.—Forwarp Rares. Bolivia eee Bolivianos ia... 13-33 90 days ah, 
login: i wom Dia ...........0006 e808 tO f ...... 2.200. 5 Bogota (sight) : z 
(Ol 6 quotations.) eS eee Sucresto£ ......... 24-3325 | Sight London} 30- 96+7 
l ~) Dee. 8, ; Dec. 9, ; Dec. 11,) Dec. 12,) Dec. 13, Dec. 14, | Nicaragua ............ Cordobasto& ...... 4: 8665 ” . 
London on 1933." 1933. 1933. | 1933. 1933. 1933, EE diksonicuscaves Oolones to € ......... 9-73 o» 16-70 
| Per £ Per £ Per £ Per £ Per £ Per £ Venezuela ............ Bolivares to£ ...... 25-2215 » 20-60 
Ca ©, ( () (b) (b) (b) Guatemala ....... ssoee Quoted in New York a a , I 
= { 1 Month 23-34 23-3 24-3 23-23 yO ® No rates available. + Nominal. I Rates calculated on basis of New York 
ew York,cent. - « af 3 44-53 44-53 44-5 45 cross rates. 
5S on 52-68 | 68-78 | 58-62 | Gi-7 | 5St-6b shee “6 Tue ANGLOo-SouTrH AMERICAN BANK has received telegraphie 
() (b) (b) (b) (b) (b) advice from the Madrid branch that the gold surcharge for the 
1Month | 12-17 | 12-17 | 12-17 | 13-18 | 913 | 10-14 | payment of Spanish Customs duties has been fixed for the period 
Paris, cent. . ; » | ee = = = ter io 21-82 December 11th to 20th at 136-56 per cent. The previous rate was 
fee en ie Pe eee file al ae fixed as from December lst, at 137-19 per cent. 
(a) (a) (b) i 
1 Month par par }-par par j-par | 1 prem. OVERSEAS DOMINION RATES. 
Holland, cent. 2 par par par par par par COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
re vu ve ar did yar 
ss ee ee ee eon NEw ZEALAND. 
b b b b b) 
| . ite : ? ®), € ; 3 { London on Australia and Australia and New Zealand 
1 Month 1-3 1-3 1-3 par-2 1 { ~peccag 
Brussels, cent. - 2-4 2-4 2-4 3 24-44 2-4 ‘ New Zealand. on London.* 
3 i» 3-5 3-5 34-54 3-5 34-5 3-5 | eee ee ee Pre ee ee 
os |-— ~ -— = —|— a | Buying. | Selling. 3uying. Selling. 
(a) a) ee Ee —————— 
1 Month a pee 1-par — 1-par |2prem. | Aus- | New Aus- New Aus | New Aus- | New 
; i ed om ed a ca. a | | tralia. | Zeaiand,| tralia. | Zealand.! tralia. | Zealand.) tralia. | Zealand. 
= tt re . ee 125 1244, 125 . | 125g |) 125 
(b) (b) (6) ) (0) (b) Bight ... | 1264 | 126 125% 124% | 124% 124 125% 124 
1Month | fk-fe | ah | a-h& | a-w | -H Ast 30daya! 1274 1268 a i 1244 1238 125} 12 
Tealy, lira ...... 2 » —§ k-t 4+ ++ 4-4 60days| 1273 1274 ee ne 124% | 1234 125% 12 
3 is ts te k-k | At | Awe | KK 90days 128% ims ite mF 124% 1234 125 12 














(a) Premium, i.e, ‘under spot.” (6) Discount, i.e. “ over spot.” © All rates (Australia and New Zealand) now based on £100—LONDON, 
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THE ECONOMIST. 


[December 16, 1933. 





INDIA: REMITTANCES TO THE HOME TREASURY. 


During the From Apr. 1 

week ending to 

Dec.9,1933. Dec. 9,1933. 
£ £ 


Sterling purchased in India ........ cvccececes 50,000 20,411,000 
From paper currency reserve 
Net NE -:¢iisnenkneenneneeoss a os 
transier | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve ............++. eee ooo 
Total remittance to Home Treasury ..... - 50,000 20,411,000 


India Office, 8S.W.1, December 12, 1933. 


INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on November 30, 1933 :— 


In India: 
Nee os nial eeusenabes 
In England : 
Cash at the Bank of England.................. 
SNReL Ihe ores tuccssebcienhiverababeeunseenss 
British Treasury bills—value as on Novem- 
ED asc eeic an ecsahadpencancdooorons’ 14,590,185 
Other British and Dominion Government 
securities—at market value on Novem- 


tT ED capbiviabesnrbeseccrssspesseeeancebe 14,790,333 


£ 
2,148 
2,152,334 


31,535,000 


40,000,000 
SIpnEY TURNER, 
Accountant-General. 


India Office, 
December 12, 19353. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended December 14, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
December 14, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
December 14, 1933. 

















From | Bullion.*® Coin.t To | Bullion.* Coin.t 
£ £ £ 
Netherlands...... 22,138 38,822 | France ......... 63, 751 1,569 
Belgium ......... 917 aos Switzerland ... 1,205 716 
ES 280,388 58,020 | Austria.......... 10,085 al 
Switzerland ...... 27,928 848 | Mexico .......... bin 32,000 
| Re 7,773 ee Other coun 
SS 252,945 | eae 816 
United States.. 50,044 
SEE nkinhibessweee 5,836 
Guatemala........ 5,078 | 
Panama (includ- 
ing Canal Zone) 4,834 5,847 | - 
British 8S. Africa | 1,741,798 5,000 
a 2,697 ae 
British India .... 219,855 
British Malaya... 43,815 =e 
Hong Kong ...... 234,799 6,806 
New Zealand..... 53,272 en 
Jamaica and De- 
pendencies ...... 35,852 
Trinidad and To- i 
REED eccckboneuvie 5,890 | 
Other countries. 7,195 
eee 2, 1967, 202 149,195 | a 75,857 34,285 
' 





IMPORTS AND EXPORTS OF SILVER. 


Silver imported into Great Britain 
and Northern Ireland, week ended 
December 14, 1933 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
December 14, 1933 












From | Bullion.* Coin.t To | Baton | coin Bullion.* Coin.t 
£ 

Germany.......... Belgium ........ 214,422 
Netherlands...... a 550 
Belgium ......... French Posses- 
ities sions in India 4,500 
Switzerland ..... | Porsia....... 1,480 
SD eiitiehasemaee Unite d St: ites 3 |... 4,200 
ri Other countries 2,349 i 329 
British W. Africa 
British india ... 
Other countries 

aa eo 227, 501 1,329 











* At current market price. Tt At par. 











GOLD MOVEMENTS : BANK OF ENGLAND. 
s oe WITHDRAWALS. £ 
eC. 


POR ee eee eee eeneeseeereeeee 





Pee e eee eee rete eeeeeeeeees 


Movement December 7 to December 14, 1933 (inclusive) ...... Nil 


SUED GUT DORE BOEB ...nccccccccccocccosvccoccccnesegocoesocccesce £1,198.906 out 
Movement during 1933 (January 1 to December 14, inclusive).. £70,840.366 in 
Movement April 29, 1925, to December 14, 1935 (inclusive)...... £22.281,725 in 


Movement Septembez 21, 1931 (gold standard suspended) to 
December 14, 1933 (imclusive) .........cecccceceeeseesceceececceccees 


£54,657,143 in 
Messrs Samuel Montagu and Company write on December 13, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,638,373 on the 6th instant, showing no change as compared 
with the previous Wednesday. 

In the open market the amounts of gold on offer were readily 
taken for the usual quarters. As supplies were on rather a large 
scale, a tendency to ease was shown in the premium, which, however, 
averaged 7d. during the week. 

Quotations during the week :— 


In LonpDoN. In New YORE. 


Per Equivalent Value Per 
fine ounce. of £ sterling. fine ounce. 

December 7... 126s. Od. 13s. 5: 82d. $34-01 
- 8... 126s. 9d. 13s. 4-86d. $34-01 

+ 9... 126s. 6d. 13s. 5-18d. $34-01 

« ll... 127s. Od. 13s. 4-54d. $34-01 

- 12... 126s. 44d. 13s. 5-34d. $34-01 
13... 126s. 1d. 13s. 5-71d. $34-01 


126s. 5-42d. 13s. 5-24d. $34-01 


Gold shipments from Bombay last week amounted to about 
£243,000 shipped per s.s. ‘‘ Mooltan’”’; of this amount £176,000 is 
destined for London and £67,000 for Paris. 


” 
Average .. 


SILVER 


Prices have been fairly well maintained, and have shown only 
small variations during the past week. A fair amount of support 
has been given by China, whilst the Indian Bazaars have been rather 
more active, making re-sales as well as some fresh forward purchases, 
Continental sales were again only moderate. 

There was support from New York on some afternoons, although 
the demand was not particularly pressing, and, towards the end of 
the week, there was occasionally a tendency to offer from the same 
quarter. 

Quotations during the week :— 


In Lonvon. In New York. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
December 7... 18}}d. 18}}d. December 6...... 44 
- 8... 18d. 183d. - Tesesee 44 
“ 9... 18$d. 18 &d. » Brissses 433 
” Al... 28d. 18 jh. - Do nosse 444 
: 12... 1Géd. 18 jd. ‘ Biocess 434 
» 13... 18d. 183d. - Bibovesse 425 
Average ......+... 18-573d. 18-625d. 


The highest rate of exchange on New York recorded during the 
period from the 7th instant to the 13th instant was $5-17, and the 
lowest $5-02. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Dec. 7. Nov. 30. Nov. 22. 
Notes in circulation ................. 17,912 17,964 17,946 
Silver coin and bullion in India .. 10,276 10,327 10,309 
Gold coin and bullion in India ... 3,039 3,024 3,005 
Securities (Indian Government) .. 4,597 4,613 4,632 


The stocks in Shanghai on the 9th instant consisted of about 
157,800,000 ounces in sycee, 315,000,000 dollars and 9,200 silver 
bars, as compared with about 158,200,000 ounces in sycee, 
315,000,000 dollars and 9,340 silver bars on the 2nd instant. 


GOLD AND SILVER PRICES. 





| Gold Silver— y 

Per Per Ounce. Date | _ 
Ounce. | Gash. Forward ; 

1933. 8. d. d. d. d. 

Dec. 8...... 126 9 | 18% | 18§ Dec. 9, 1927 | 263 
” 9... ° 126 6 183 18 y, ” 13, 1928 26 
gp dsvosee 127 O | 183 18 tt » 12,1929 | 22% 
eRaius 126 44 | 184 | 18% » 11,1930] 15% 
90 ABerverce 126 1 | 18% | 183 » 10,1931 | 20% 
+. 126 1 ; 18% 18} » 15,1932 1 17% 

NOTICES. 


The Bank of British West Africa, Ltd., 
of the bank was opened at Minna, 
December 7th. 


announce that a branch 
Northern Nigeria, on 








tsa: nar + 
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COMPANY NEWS. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipta, 











' zy 
| week -— Dec. 10, <a emnaty ™ 
) Week ended | ted. I (00's omitted.) 

Dee 8, 1933. iM Miles | — _ Ooms ome +) So 
hee 19585 | — ie $2 3sadiai! 98 38 Fei ad] at 
. stggeec3 es) ge Bs os 2 &§ 

badgers fa) at $3 g° S| 
——. the @iG@inr est © O08) 2) 2 


| 
13,068 

















Great 1933 | 3,783 | 169. 178) 112 290, 459, 9,809 8,300 4,768 22,877 
Weatern | 1932 | 3,757 171 161 109: 270, 441) 9,857 8,149 4,860 13,009 22,866 
(oc) L. & N. [1933 6,349 | 264 330 268 598, 862 14,771 14470 10342 24,812 39,583 
Bastern | 1932 6,351 | 260 291 260 551, 811 14,809 14263 10681) 24,944 39,753 
LM. & 1933 |6.941 | 384 462, 299 761 1,145 22,760 20457 10683 31,140 53,900 
Scottish | 1932 6.948%) 389 418 302 720 1,109 22,687 20426 11290, 31,716 54,403 
1933 | 2,181 | 231) 60, 33, 93 324 13879 3011 1,425. 4,436 18,315 
Southern ---9 1932 | 2,181 | 236, 60, 34 94, 330, 15,628 3,094 1,514 4,608 18,236 
Total 1933 19224 Hoss 1030 712 1742 2,790 61,219 46238 27218 73,456 134675 
ween 1982 192374 1056, 930, 705 1635, 2,691) 60,981 45952 28345, 74,277 155258 
aaa a -| loaner “ a stitcon 
) Belfast £1933 80 | 1-6) ... | -- | 0-4) 2-0) 122-8 a 25-6 148-4 
Oo.Down 11932} 80 | 1-7 ... |... | 0-6) 2-3!) 124-2 | 30-5; 154-7 
(bo) Great £1933 | 562) 7-1 ... | ... | 8-0, 15-0) -i- 729-9 
Northern) 1932) 562 8:2 ... ..- |10°7) 18-9 ae .-- 11096°2 
(®) Great [1933 2,158 20-6 ... | ... [37-9 58-5 1144-5 | 22. lusdi-s 2685-9 
Southern 1932 2,182 20-1 ... |... 43-9 64-0 1246-9 1623-1 2869-9 
COMPARISONS WITH CORRESPONDING PERIODS, 1932. 
(000s omitted.) 






Great 








Waar: L.M.S. Southern. 
First half-year, 1933: £ £ £ £ 
Groae increase or decrease ...... 459 1,224 — 981 91 
Net increase or decrease ......... 177 - 300 154 + 280 
Second half-year, 1933: 
Gross,23weeks ended December 9 479 + 721 + 8ll 4 170 
Weekly average .............+. : 0 + 31 4 35 4 7 
BRIE IBRD ccccccceccccccccccees - 18 : 36 “+ 5) 6 
LONDON TRANSPORT.* 
Takings. 
Week ending Dec. 9, 1933 — es...seseeee ‘siiiiniaiheadainddidiaaiananaiinaaubiaininies ‘iin £499,100 
Aggregate 23 weeks 10 Dec. 9, 19335 crscececececececeervececeeseseteserscecesenecncese: £11,353,600 


* An explanation of the manner !n which these figures are made up will be 
found on page 740 of our issue of October 14, 1933 


OVERSEAS RAILWAY RECEIPTS. 






































. Gross Receipte Gross Aggregate 
£ # a2 for Week. Receipts. 
Name, $ 3 2 
EB) wm | as] 1933. | + or — 1933. | + or — 
INDIAN. 
1933. Rs. 1 Rs. Rs. Rs. 
evosoe | 32 | NOV. iu 1,330} 3,46,700 27,530 98,95,268 2.47,259 
Bara Lt. Ry. ...... 33 18; 202 37,400]-- 5,800 13,08,800}+ 1,58,700 
Bengal & N. Western 7 18/ 2,112] 6,29,297;— 14,418 40,41,407 2,10,686 
Bengal-Nagpur .... | 31 11] 3,269] 14,39,000}+ 49,154) 4,24,58,276 + 20,23,278 
Bombay, Bar.& 0.1. | 35 |Dec. 2] 3,089} 20,64,000]-— 18,000} 6,68,68,000}+ 18,55,000 
Madras & 8. Mahr. | 34 | Nov. 18] 3,230} 13,33,000]— 7,603) 4,73,23,342}+ 24,10,715 
Bohilk’d& Kumaon 7 18} 546} 1,03,316/4 6,225 6,69,134]4 17,306 
South Indian ....... 32 111 2,528! 10,12,360! 19,734 3,39,61,094}— 5,16,608 
CANADIAN. 
1933. | $ & g $s 
Qanadian National 49 [pe ilasrss 2.998 864] 4 106,301} 139,165,109] — 12.917,367 
Qanadian Pacific... | 49 71170241 2,412,000}4- 49,000} 106,769,000|— 9,830,000 
SOUTH AMERICAN. 
Antofagasta (Ohili 1933. £ £ £ £ 
and Bolivia)...... 48 |Dec. 3) 804 15,490/+ 3,610 524,270} + 27,560 
Argentine N.E. .... | 23 9} 783 7.900 1,460 238,900 — 39,500 
Argentine Trans.... | 23 ee lll 990) + 360 24,980) + 24,350 
BA. and Pacific ... | 23 2,805} 100,000 1,000 2,095,000} 140,000 
B.A. Central .. 23 3 8.119) 4 1,676 235,354} + 16,063 
B.A. Gt. Southern. 23 9 oy 076 190,000}4+ 2,000 3,956,000)+ 215,000 
B.A. Western ...... 23 9} 1, 66,000 4,000 1,366,000} — 54,000 
Central Argentine. | 23 93 "700 170,000]— 8,000 3,506,000/— 743,000 
om Uruguayan | 23 9} 273 15,471) — 726 368,112] 4 13,793 
O. Urg. (East Ext.) | 23 9 6311 3,295 122 69,904] - 1,484 
O. Ure. (N. Ext.) . | 23 9} 185 1,744 189 39,621 1,834 
O. Urg. (W. Ext.) | 23 9} 211 1,289| 275} 32,342] + 314 
Cordoba Central.... | 23 9) 1,218 41, ‘000} + 3,000 1,014,000} -- 21,000 
Entre Rios .......... 23 aI 819 16,400] + 3,000] 336,400 43,400 
G. Westn. of Brazil | 49 9! 1,072 12, 900) 7,300 497,200 22,700 
Leopoldina........... 49 9} 1,918}  21,718|— 12,573! 1,207,556/-- 274,609 
Leopoldina Termnl. | 49 9} ... {Ms304,000}+ 18,000) 13,789,000}+ 762,000 
BED tasnascesnucace 1l}| Nov. 30 407 9,260) 4 8,287 127,235:+ 87.650 
Paraguay Central. | 23 |Dec. 9) 274 3,370} + 370 76,130 +- 9,620 
Salvador...........-+. 24 9} 100 883|— 1,390 21,956) 17,836 
San Paulo ........... 48 1534 33,000! 14,249] 1,475,983/+ 126,029 
United of Havana | 23 10' 1,367; 15,251 + 2,150° 297,327 30,726 
t Months 
OTHER OVERSEAS. 
tian Deita 1933. £ £ £ £ 
mypne Railways.. | 34 |Nov. 30} 622 9,258] — 508 149,735] — 17,788 
Egyptian Markete.. | 48 |Dec. 7 1,887] — 41 77,903} +- 518 
Gr.Southn.of Spain | 48 2 ‘104 Ps. 44,892}— 18,522 2,691,799 + 60,322 
Mexican Railway... | 23 7| 483;$ 201,600'+ 46,100 4,227,000 + 594,300 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933. £ £ £ £ 
Anglo-Argentine ... | 49 |Decn. 9} 328 56,143/— 11,029 2,811,068]— 422,612 
B. Aires Lacroze... | 23 . 6,101J/— 3,654 139,228}— 78,207 
Burnley, Colne snd 
Nelson Jt. Trspt.| 1 Dec. 9] 76 4,951/+ 169 ae a 
Calcutta Tramways | 49 9g} ... JRs.114101]+ 5,738) wad + 3,31,657 
Iale of Thanet Elec. | 48 |Nor. 29) ... 3,030) + 208 152,854 +- 1,543 
Liverpool Corp.... 36 ‘Dec. 6) 124 26 892;— 1,055 999,402 — 9,097 
Madras Electric ... | 11+ Nov. 30, ... ‘Rs. 47,014'+ 4,041 11,62,459 + 45,584 
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REPORTS AND NOTICES. 





It is announced that Mr H. FE 
Pheenix Assurance Company, Ltd., and manager of the 


. Southam, accident manager of the 
London 
Guarantee and Accident Company, Ltd., is retiring at his own 
request at the end of the year. With a view to retaining the benefit 
of his long experience, the directors of the London Guarantee 
have invited Mr Southam to accept a seat on the board of that 
company, from the date of his retirement. To succeed Mr H. E. 
Southam, Mr Alfred Battrick, at present deputy accident manager 
to the Phcenix Assurance Company, Ltd., and assistant manager 
of the London Guarantee and Accident Company, Ltd., has been 
appointed accident manager to the Phoenix Assurance Company, 
Ltd., and manager of the London Guarantee and Accident Company, 
Ltd., from January 1, 1934. It is announced that Mr B. H. Davis, 
at present foreign accident manager to the Phenix Assurance 
Company, Ltd., has been promoted to the position of assistant 
accident manager from January 1, 1934. 


MISCELLANEOUS. 
BRITISH GOODRICH RUBBER COMPANY, LIMITED.—The ninth 


annual report and accounts of British Goodrich Rubber Company, 
Ltd., show a net profit for the year of £109,165 (last year, £87,742). 
Adding the amount brought forward, there is a total of £129,383. 
From this sum must be deducted £15,625 provision for income tax; 
£16,838 preference dividend paid for year to May 31, 1933; £12,187 
interim dividend 24 per cent. on ordinary shares paid; £8,816 
premium on redemption of old and expenses of issue of new deben- 
ture stock, less premium received on preference shares issued during 
the year; £20,000 allocated to general reserve and £10,000 allocated 
to contingencies reserve, leaving a disposable balance of £45,915, 
from which the directors recommend a tinal dividend of 4 per cent. 
on the ordinary shares, making 6} per cent. for the year (last year 
5 per cent.). The directors’ report states that during the year the 
outstanding first mortgage 64 per cent. debenture stock has been 
repaid, and £500,000 new first mortgage 4§ per cent. debenture stock 
has been created. £250,000 of the new stock was issued prior to 
September 30, 1933, and since that date the balance has been 
issued. The extra funds so provided will be used to consolidate 
the company’s recent acquisitions which, in the transitory stage, 
are in part reflected in the balance sheet under the headings of 
amounts due to and from associated and subsidiary companies. 
Meeting : Blackfriars House, Parsonage, Manchester, on December 
19th, at 12 noon. 


THE DUFFIELD IRON CORPORATION, LTD.— With the report and 
balance sheet dated September 30, 1933, there is issued particulars 
of the company’s new process for the production of iron and steel. 
It is briefly summarised in a pamphlet entitled ‘“‘ The Economic 
Significance of Our Process,’’ by F. Lindley Duffield, as follows : 
‘“ 1 summarise the economic advantages responsible for our claim 
that iron and steel can be produced by our process at half the cost 
of existing practice : (1) Iron ore resources are cheap owing to their 
unsuitability to existing practice ; (2) slack coal is our fuel without 
consideration to its coking or non-coking character; (3) fuel con- 
sumption about half; (4) capital cost of plant is estimated to be 
approximately one-tenth of complete standard plant; (5) units of 
convenient size can be economically worked admitting of their 
location at numerous points of vantage and not necessarily cen- 
tralised ; (6) wear and tear is less by reason of the avoidance of high 
temperatures, except for the final melting operation; (7) efficiency 
of heat utilization ranges between 80 per cent. and 90 per cent.; 
(8) no waste gas which for economy purposes demands extraneous 
uses, more economically supplied by grid electricity; (9) economy 
of labour by more uniform hourly employment as distinguished 
from irregular bursts of activity occasioned by more intermittent 
discharges of great quantity; (10) procedure of manufacture based 
on avoiding impurity as compared with impurity inclusion thereafter 
involving stages of impurity elimination. 


EDMUNDSONS ELECTRICITY CORPORATION, LTD. (GENERATION 
AND PURCHASE OF ELECTRICITY, NOVEMBER, 1933).—49,011,000 
units of electricity were generated and purchased for distribution 
by the Edmundson group of companies during the month of 
November, 1933, as compared with 40,611,000 units in the corre- 
sponding month of 1932—an increase of 8,400,000 units, or 21 per 
cent. During the first eleven months of 1933 up to the end of 
November, the total amount of electricity generated and purchased 
for distribution by the Edmundson group was 427,831,000 units, 
as compared with 356,313,000 in the corresponding period of 1932, 
representing an increase of 71,518,000 unite, or 20 per cent. 


ENGLISH AND DUTCH MEAT COMPANY, LTD.—At the adjourne:! 
meeting of the holders of the 8 per cent. first mortgage debentures 
of the English and Dutch Meat Company, Ltd., which was held 
on December 7th in London, the amended resolutions embodying 
the improved offer of £55 per cent. for the debentures obtained 
by the Debenture Holders’ Committee, were carried on a show of 
hands by an overwhelming majority. 


HALIFAX BUILDING SOCIETY.—Villiers House, Strand, London, 
has been acquired by the Halifax Building Society and will in the 
near future become the society's London headquarters. It is 
proposed to change the name to * Halifax House.’’ This expansion 
has been necessitated, the directors state, because, with the constant 
increase in building society activity in recent years, the accommo- 
dation at the present London headquarters in Charing Cross Road 
has become inadequate. The staff will be transferred as soon as 
the necessary preparations and equipment of the new building have 
been completed. The head offices of the society are at Halifax, 
Yorkshire, whence the work of 360 branch offices is directed. 







































































































































































Associated Talking Pictures 
British Automatic Co. ...... 













































Radiovisor Parent 
Roneo Limited ............... 
Santa Cruz Coffee Co. ...... 
Zinc Manufacturing .......... 







t Free of income tax. 








. 13,529| Dr. 65,543 
11,185|Dr. 46,585\Dr. 35,400] 
Dec. 31 |Dr. 11,229\Dr. 6,706\Dr. 17,935! 
June 30 \Dr 163, 052\Dr. 31, AE /Dr 106; 090) 
| 








July 31 |Dr. 7,776|Dr. 6,468 Dr. 14,244 
— 50 |Dr107,119|Dr. 1,449\ Dr 108,568 


14, 720 17, — 
British Benzol, &c. ......... 
British Syphon Company ... 9, 909 13, 558 
Bruce (Henry) and Sons ... . 6,570\Dr. 5,281 
Caldwell’s Paper Mill......... 22,007 62,689 
Cambuhy Coffee and Cotton 12,026)| Dr. 67,464 
Carrongrove Paper Co. ...... 5,093 5,894 
Central Portland Cement... 19,106 45,868) | 
Cow and Gate ............... 53,316 72,313}| 
Crittall Manufacturing ...... - 45,018) Dr. 42,821 
SENOS Ets WINE DD esecvcossscoee 8,977 17,834 
Dumont Coffee Co. ......... 5,571 \Dr116, 387 
Hood, Haggie (R.) and Son "43, 629) 86,511)! 
dria Limited .............00002 20,090! 25,703]| 
nn re 94,611; 120,499 
Mackintosh (John) and Sons 72,316; 156,515 
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2,500 
6,094 


15,000! 
17,403| 


24,000 
7,700 
34,452 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





For seven months. 


[December 16, 1933. 






















































































































Net Profit Appropriation. Corresponding 
ii After Amount eS Last 
— from | /2yment | Available Dividend. —e Year 
pany: Ending.| Last —— oo . . Reserve, | Balance 
Account. — istri- || Prefce. Ordinary. Deprecia- |Forward.|| Net Divi- 
ture bution. ee ee |e & Profit. | dend 
Interest Amount} Amount. Rate. — a . ’ 
| | | 
Banks. £ £ £ £ £ % £ £ | £ % 
Barclays Bank (Dominion, | 
Colonial and Overseas) ... | Sept.30} 215,885) 321,549) 537, od 107,580} 113,377 4} 100,000} 216,477); 292,104) 43 
National Bank of Scotland | Nov. 1 76,094, 267,661) 43,755|| . 132,000} 16 130,000! 81,755) 265,367) 16 
Breweries. 
Allsopp (Samuel) and Sons [Sept.30| 76,185) 130, 988 207,173); 52,760 74,626 8 79,787|| 131,402; 8 
Alton and Company ......... Sept.30| 50,004 39,386) — 89,390)} 10,000 27,500; 274 es 51,890} 35,995) 25 
Deuchar (Robert) ............ Sept.30; 12,733 26, 152! 38,885)! 13,685 4,500 6t 7,000; 13,700, 8,902} 4f 
Leeds & Wakefield Breweries | Sept. 30 30,074 31, 158) 61,232) 14,500 10,000 5 5,820} 30 912| 27,697; 3 
Lichfield Brewery Oo. ...... Sept. 30 14,978 27, 033) 42,011|| 6,250 18,300} 10 17,461|| 25,272) 10 
Showells Brewery ............ Sept. 30 18,272 29,399} 47, 671) 13,800 16,000; 20 17,871|| 32,239} 20 
Simo nds (H. and G.), Ltd. | Sept.30} 94,941) 106, 978| 201, =| 25,808 46,596) 114 31,370 98,145} 105,625; 11% 
Strettons Derby Brewery ... | Sept. 30 | 61,587 89,567| 151, a19) | a 75,000; 25 oe 65,554) 81,949} 22} 
Financial Land, &c. | | | 
Cheapside Land Develnt. ... | Sept. 30 | 2,747 14,007; 16,754) ; 10,000 5 4,000 2,754); 12,028) 5 
Peol River Land and Mineral | June 30 | 12,930 10, 778 23,708; | ; 10,800 St os 12, 908| 5,948) 3f 
} 
Hotels, Restaurants, &c. ; | 
Cadena Cafés, Ltd. ......... Sept. 30 11,671 25,868! 37,539); 18,088 19,906, 174 (|Dr. 8,589 9,143)| 40,606) 20 
Iron, Coal and Steel. | | | 
‘argo Fleet Iron ............-. Sept.30|} 189,756 32,507} 222 ,263])| - ee bes 30,000! 192,263)} 51,852) ... 
Cleveland Bridge &c.......... Sept. 30 7,933 17, 794) 25 727|| 1,848 14,615 5t 2,000 7,264|| 18,149) 5f 
Shotts Iron Co. ............... Sept. 30 302 13, 819) 14, 121)| cae ae —_ 10,000 4,121||Dr23,999| ... 
South Durham Steel and Iron} Sept.30| 141,724 27, 543) 169,267)! 18,000 eve 15,000) 136,267|| 33,262) 3 : 
Stewarts & Lloyds of S. Afr. | June 30 | 1,418 53,082}  54,500!| 35,500 ae wi 10,625 8,375|| 34,293)... 
Weardale Steel, Coal & Coke | Sept. 30 | 18,632 55, 642) 74,274)| 30,000 13,500 6 10,000; 20,774/} 61,795) 6 
Motor and Cycle. | ; 
Matchless Motor Cycles...... Aug. 31 18,732|Dr. 1,119| 17,613]! —... 3,769 23 ai 13,844} 18,659) Nil 
Rossleigh ee renseatnetds Sept.30/ 44,632 9,834, 54,466 | 450; 10,125) 15 5,000 — 15,902} 10 
. } | 
Anglo-Ecuadorian Oilfields.. | June 30 37,600} 55,017) ail 39,375 34 8,000} 45,242)| 72,669) 3% 
Rubber, &c. | 
Beau Sejour Rubber.......... June 30 | Dr. 132|Dr. 877\Dr. 1,009 me e in * see 
Beitish Goodrich Rubber ... | Sept. 30 20,218} 103,541) 123,759)| 16,839 41,688 64 38,817 5 
Hevea (Johore) Plantations. | June 30 3,745|Dr. 970 2,775) 335 ee aa a = 
Sekong Rubber ............... July 31 |Dr. 6,909\Dr. oof Dr. 6,963\) — ... ; Dr. 6,963\\Dr. 1 
Serdang Central Plantations | Aug. 31 wat Dr. 1,255\Dr. 1,255}) = Dr. 1,256 ~ , 
Serom Rubber Estates ...... Sept. 30) Losin. "229|Dr. "1011| Dr 150 49)|Dr. 1,403)... 
Kong Lee (Perak) Plantns. | Aug.31| 1,770 322} _2,092I| a 2,092 930| 24 
Kuala Lumpur Rubber .. June 30 20,460|\Dr. 481 19,979) “a ies 19,979||Dr. 6,196)... 
Pontian (Malay) Rubber ... | Sept. 30 883 458 1,541 1,029 2y's 312||Dr. 988 
Sungei Kari (Sumatra Rub.) | June 30 |Dr. 5,862|Dr. 2,158|Dr. 8,020 ee as Dr. 8,020)| Dr. 3,385 
Shipping. 
Elder Dempster and Co. .... | Dec. 31 |Dr317,439|Dr. 69,306| Dr 386,745 Dr386745||Dr323445|  ... 
Lamport and Holt ......... Dec. 31 28,832|Dr. 5,704, 23,138 23,138}|Dr. 9,190)... 
Tea. 
Kadur Tea and Produce .... | Mar. 31 Dr. 4,850|Dr. 921\Dr. 5,771 
Textiles. 
Combined Egyptian Mills .. | Sept. 27 | Dr968,825|Dr159,752|Dr1128577 ; De 1128577||Dr119124 
Fison (Wm.) and Co, ...... Oct. 31 |Dr. 47,168 3,012! Dr. 44,156 -_ : Dr 44,156)| Dr. 8,239 
Shannon (John) and Sons... | Oct. 31 20,028 17,816 37,844 12,582 227| 25,035); 16,177 
Tramways and Omnibuses 
East Yorks. Motor Services | Sept. 30 11,205 21,605 32,810 14,400 8 5,000! 13,410 18,541 8 
United Electric Tramways 
Co. of Caracas.............+. June 30 63,271 Dr. 5,709 57,562 57,562||\Dr. 953 
Trust. 
Army & Navy Invest. Trust | Nov. 30 17,795 31,338 49,133)]} 13,500 15,000 10 20,633 35,640} 10 
Foreign Securities Inv. Trust | Oct. 15 709 3,765 4,474|| 3,300 - ee 1,174 4,929) 2 
Government and General In- 
iaieninnaieenneved Nov. 30 823 6,145 6,968); 4,222 2,746 4 7,981; 6 
Northern American Trust... | Nov. 1 73,465 96,355} 169,820) 27,000 67,500} 15 75, 520)} 115,938) 19 
Other Companies. 
Agar, Cross and Co. ......... June 30 7,054| Dr 227,263) Dr220,209 







Dr 14,2 8 10 
Dr108568)\Dr 51,158 













Dr. 6,000 
20,000 
Dr. 86,347 
2,520 
6,392 
17,503 
Dr. 45,163 











Dr65,543)| Dr. 8,354 (t)... 

Dr 35,400 4,251|_ ... 
Dr 17,935 5,438 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cas Years. 


Jash. 
* Interim div. tf Final div. 
Name of Company. a a wens 


Interim or 


Interim | Date of Final Latest Pre- 






























or Pay- |Comparison} y vious 
Final. ment. with sens. | Your 
Last Year. 
RAILWAYS. % % 
Bengal and North Westerm ...... 8%t| Jan. 29 | Unchanged 16 16 
Rohilkund ~~ aaa 9%t| Jan. 22 Unchanged 15 15 
Banco Espanol del Rio de Ia Plata | 2 2 
oocnee _~ (Dominion, Col- 

onial and Overseas) ............ | Unché | 4 4 
Italo-Belgian Bank "A - 2 " es _— nae 7 s 
kagle, Ste SURANCE. | ‘ 
vagle, Star and British Dominions % i Unc 20 0 

TEA AND RUBBER. — [a 
BOTRMOEE TOD ..5.<ccccocsccsccesccoes 10%* g Nil 
I (schists ceneicsinnananaan 5%*| Dec. 20 Nil 
ee 5%¢ Dec. 20 
NI racine cdcigonedeiaccideses 5%*| Dec. 12 ae | 
Dhendal Tea ..............cccscccee 5% *| Dec. 13 Nil 
Limbuguri Tea 4%*| Dec. 20 Nil 
NII: cascssscarecocaccescscsoacs 5%*| Dec. 20 24% 
Rajmai Tea..... 10%* ae Unchanged 
Romai Tea .... 10%*} Dee. 14 vil 
i 4%*| Dec. 30 Nil 
Tingri Tea |) 5%*! Dec. 30 Nil 

MINING. | 

Ariston Gold Mines.................- 15%° ai | 10% 

Myer Eittame Tit .......0co.cccccees 24%*| Dec. 29 | Unchanged 
Cam and Motor Gold .............. 20%*| __... % oe see 
NI onipaxecccntvanansenns 3/9 p.s.t] Feb. 15] 1/9p.s. | 7/-p.s.|2/9p.s. 
Geduld Proprietary ..............- 6/— p.s.t] Feb. 15} 4/-p.s.  |11/3p.s.|7/6p.s. 
Idris Hydraulic Tin ..............- 24%*}| Dec. 29 Nil soe os 
Luipaards Vlei ..............0..006 ti Jan. 30 ke 334 12} 
ee he Sania laaaseiaca tte wisi 3/- p.s. —_ = 2/9 p.s. | 6/- pe. — 
- Bi PEESGEE  cocccccccocccecees cee . ase = 
(eee 24%*] Dec. 28 a des ves 
South Kalgurli Consolidated 1/— p.s.*} Jan. 16 | 
Southern Tronoh Tin............... 24%*| Dec. 29 Nil | 
EE or cccsiesesaaceeh 24%*| Dec. 22 a | 
PT MND centenusesenccoosossee - 5°*) Dee. 30 24% “ 
Witwatersrand Deep ............... 2/- p.s.t} Feb. 15 Nil 4/-p.s.| Nil 

OTHER COMPANIES. | 
Aberdeen, Edinburgh & London 

oc ccicecs ms 3 3 
Alton and Co. 183%t = 274 | 25 
Army and Navy Investinent Tet se Unchanged 10 10 
Associated Biscuit .................- 1%*%i Jan. 1 ike eee | te 
eet ae eck RS 5°6*| Jan. 1] Unchanged A ~ 
Bertrams, Ltd. _ POs ue rshicuiaatine | es 7h 74 

Birkenhead Brewery................ 6%t ose 8 7 
RMI I, cs csncecosenseaetance 5%T 23% 74 5 
Booker Bros., McConnell & Co, T%t ia 10 8 
Brewers and Distillers of Van- 

ID ecasiniened tenscaciesssens .-» [10c. p.s.*} Jan. 15 Nil *: 

British Goodrich Rubber .... % i cee 6% 5 
British Syphon ................c000s wi ee es 2¢ 5 
SIU, soo ccecsecsacceascnencte 14% *$] Jan. 1) 1%? L oes 
Cadena Cafes .............0c.s0eseeee a as ar 20 20 
Caldwell’s Paper Mill .............. ! 24 24 
Cave Austin and Co. .............05 4 6 
Central Portland Cement ......... 10 10 
Cheapside Land Development... a has 5 5 
Colombo Commercial 6%Tt Unchanged 10 10 
Cornbrook Brewery Yet | wee 5 6 
Cow and Gate ........ i 183 16§ 
De Havilland Aircraft 14 2% 
Dundee, Perth and London Ship- 

SE satin eccrine cacescictessaceeess 24%* Unchanged | _ ... ae 
Kgyptian Salt and Soda .......... a ae a 2s. ps. | 2S. ps. 
Blectric Furnace...............00++ 24%°*| Jan. 1 Nil “: ses 
Estates and Agency ............... = i 24 24 
Gardner (John) London ........... Dec. 21 an 3 4 
General Billposting ............... } eee 10 10 
ia cccasaunenh 10 10 
Nord, el ati aacilsd teeta i ie 6 6 
Kelly’s Directories — ..........00008 5%° Unchanged ees ne 
Lewis and Burrows.............0.0 aoe ae — 10 10 
London County Properties ...... 2%*| Jan. 31} Unchanged a ee: 
London Cremation..........-...s++++ ree eos iat 8 10 
Mann, Egerton and Co. ......... a 1/-p.s.| Nil 
Matchless Motor Cycles ........... aa oe bi Nil 
Methuen and Co. ..............0026 24%* eee Unchanged oo eee 
Mitchells and Butlers ............ 5%* {| Jan. 5} 4% see a 
Newcastle Breweries ............... ase . | Nil 
Noakes and Co. ...........c0.sssee8 os og “e 1/— p.s.|1/- p.s. 
Odhams’ Properties ei 24%*| Jan. 1] Unchanged te one 
Peel River Land and Mineral ... 14 %t o Unchanged 3 ~ 
Phosferine (Ashton and Parsons) 

_ Participating ord. ............... 3%*}  ... | Unchanged = 
South British Investment Trust 14%*| Jan. 1} 1% ves 
South of England Dairies ...... ie ~ o 24 li 
Stretton’s Derby Brewery ...... 16%t \ 25 224 
‘Tenement Dwellings ............... 23 | $5 +7 
lrust Co. of London & Scotland 

5% cum. pref. stock ..........-. 13%*| Jan. 1 28% eee 
United Dominions Trust, “ A”’.. 5%*| Jan. 1} Unchanged eee 

I side camceccasniones 5%*| Jan. 1) Unchanged ts 

Wright's Ropes ace al 6 5 








t Free of income tax. 


AGAR, CROSS AND ComMPANY, LTD.—The board of directors at their meeting 
December 7th resolved that, as the trading results of the company for the year 
ending June 30, 1933, show a loss, no dividend would be payable on the ordinary 
shares, nor on either class of the preferred shares. The half-year’s interest on the 
54 per cent. mortgage debenture stock of the company will, however, be paid as 
usual on December 30th. For the purpose of preparing this payment, the transfer 
registers will be closed from December 16th to 30th, inclusive. 


ALLIED TRONFOUNDERS, LTpD.—The directors of Allied Ironfounders, Ltd. 
have considered the draft accounts for the half-year ended September 30th, 
which they regard as satisfactory. They have, therefore, decided to pay on 
January 15, 1934, an interim dividend for the half-year ended September 30th 
on the 7 per cent. cumulative preference shares at the rate of 7 per cent. per annum 
less income tax at 5s. in the £. 


BLUEMEL Bros., LtpD.—The directors have declared a final dividend of 5 per 
cent., making 7} per cent. for the year 1933. The profit amounts to £15,385. 
Meeting, Coventry, January 10, 1934. 








OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS 


Exceeo §=- £16,000,000 


LIFE. ACCIDENT. MARINE. 


FIRE. 
Edinburgh : 35, St. Andrew Square. 
Leondoa: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


Boots PURE DruG CoMPANY, LTD.—The quarterly interim dividend of 6 per 
cent., less tax, will be paid on December 31, 1933, to ordinary shareholders on 
record on December 12th. 


CREDIT FONCIER D’ALGBRIE ET DE TUNISIE.—<An interim dividend of Frs. 16-50 
per share has been declared by the board of this bank, payable on or after January 1, 
1934, against coupon No. 52. This dividend is in respect of the bank’s year ending 
December 31, 1933, and is the same as was declared last year. 


FURNESS, WITHY AND COMPANY, LTD.—At a meeting of the directors of Furness 
Withy and Company, Ltd., held December 8th, it was decided not to pay an 
interim dividend on the ordinary shares at December 3lst, but to defer con- 
sideration of a dividend until the accounts for the year ending April 30, 1934, are 
available. 

JOSEPH NATHAN AND COMPANY, Ltp.—The directors report that cabled and 
preliminary information indicate that the company’s accounts for the year ended 
September 30, 1933, will show a profit, subject to audit, of £39,437, compared with 
£21,825 last year. The company’s business has been maintained, but the profita 
continue to be affected by world economic conditions. The report and accounts 
will be issued in March, when the annual meeting will be held. Warrants for the 
half-yearly dividend on the 7 per cent. preference shares will be posted on 
December 30th. 


_KvALa Mopa RUBBER EsTaTEs, LTD.—7 per cent. first mortgage debentures.— 
The directors announce that the interest falling due on the above debentures on 


January 1, 1934, will be paid on that date. They are pleased to state that the 
above payment is covered by the profits of the company to date 





OIL OUTPUTS. 


British CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended December 9th: Venezuela, 22,705 barrels; Trinidad, 16,022 
barrels; total, 38,727 barrels. Production for November: 
Venezuela, 99,977 barrels; Trinidad, 81,879 barrels; total, 181,856 
barrels. Deliveries for November: Venezuela, 90,658 barrels; 
Trinidad, 89,248 barrels; total, 179,906 barrels. 


Steaua Romana (BritisH), Lrp.—Production of the Steaua 
Romana Company, Bucharest, for the month of November was 


98,078 tons. 








COMMERCIAL REPORTS. 








MARKET SUMMARY. 


The tendency of the sterling prices of the principal primary 
products has been a little steadier during the past week. Among 
prices for foodstuffs, wheat is scarcely changed on the week, and 
sugar has not fully held its gains, but tea was again firm. Foreign 
beef and mutton rose sharply and butter was also dearer. Raw 
cotton was marked up a few points, and wool remained steady at 
the higher level of values. Among non-ferrous metals, copper and 
tin recorded a further advance. In contrast to past weeks, quota- 
tions in the United States moved within narrow limits, and show 
little change on the week. Among cereals, wheat, maize and rye 
are slightly lower in value, but oats and barley recorded an advance. 
Coffee rose further in value, but raw sugar and cocoa are slightly 
cheaper. Non-ferrous metals show little change, and raw cotton 
was marked up a few points. 

Reports from the principal industrial centres of the United 
Kingdom continue encouraging. Production and employment in 
the coal industry continue to rise, and the expansion in the activity 
of the iron and steel industry has been maintained. The wool trade 
remains active, but the demand for rayon fabrics appears to have 
tapered off a little, owing to seasonal influences. The demand for 
Manchester goods has remained steady. 


THE COAL TRADE. 


SHEFFIELD.—The South Yorkshire trade has been busier as a whole 
during the last two weeks. Best hards are in rather short supply 
owing to increased industrial consumption. Deliveries on export 
account have been somewhat difficult, but inquiries for forward 
business abroad are quiet. There is a shortage of small coal. 
House coal is more active, with the exception of the expensive sorts. 
Best steams are quoted at 16s. 6d. f.o.b., and best house at 22s. to 
24s. at pits. The increased demand for both furnace and foundry 
coke is causing prices to stiffen. Blast furnace coke has gone up to 
13s. 6d. at ovens, compared with 10s. in the middle of the year. 
A shortage of coking slack is reported. 


NEWCASTLE-ON-TYNE.—The Northumberland and Durham coal 
market maintains the active conditions that have been ruling for the 
past few weeks. The Northumberland collieries are now so fully 
supplied with trade from the English coast and Scandinavia, that 
they have little coal of any description available until the spring 
of next year. The Durham position is again stronger this week, 
under a gradually improving inland trade, and an active market for 
all classes of bunkers. Foundry coke of every description is firm, 
the inland market taking up any available supplies. To-day’s 
f.o.b. prices for export are as follows :—NORTHUMBERLAND.— 
D.C.B. screened, 14s. 3d.: smalls, 10s. 6d.; Howards, Bentinck, 
Newbiggin, screened, 14s.: smalls, 10s. 6d.; Tyne Prime, large, 
13s. : smalls, 10s. ; Hartley Main, large, 13s. : smalls, 10s. DvurRHAM.— 
Lambton, South Hetton, screened steam, 15s. 2d. : smalls, 11s. 2d. ; 
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Wear Special, unscreened, 15s. : second-class gas, 13s. 2d. ; Holmside, 
Ryhope, Boldon, unscreened, 14s. 8d.; coking, unscreened or smalls, 
12s. 8d.; Prime, unscreened bunkers, 14s.; second-class unscreened 
bunkers, 13s. 5d.; Prime foundry coke, 18s. 6d.; Newcastle and 
District gas coke, 20s. 


GLASGOW.—With inland requirements on a larger scale owing 
to the combined effects of colder weather and sectional improvements 
in industry, supplies are scarce in the export branch, and values | 
remain firm. So well are outputs disposed of for the remainder of | 
the month that a further increase in the quota of 100,000 tons has 
made little difference to the market position, and it seems that new 
business for delivery before the end of the year will of necessity be 
at a minimum. Shipment prices (f.o.b. district ports) :—LANARK- 
SHIRE.—Ell best, 14s. 9d.; splint best, 16s. 3d.; splint second, 15s. ; 
navigation, 14s. 3d.; navigation second, 12s. 9d.-l3s.; Hartley, 
15s. 6d.; steam, 14s.; trebles, 15s. 6d.; doubles, 14s. 9d.; singles, 
13s. 9d.; pearls, 12s.; dross, 10s. Fire.—Unscreened navigation 
(best), 13s.; first-class steam, 14s. 6d.-14s. 9d.; third-class steam, 
14s.; trebles, 16s.-19s.; doubles, 15s.—15s. 9d.; singles, 13s. 6d.- 
13s. 9d.; pearls, 12s. Lornians.—Prime steam, lds. 6d.-14s. ; 
secondary steam, 13s.; trebles, 15s. 6d.-15s. 9d.; doubles, 15s. ; 
singles, 13s. 6d.-13s. 9d.; pearls, 12s.-12s. 3d. AyrsHire.—Un- 
screened navigation, 14s.; jewel, 16s.; steam, 13s.; trebles, 16s.; 
doubles, 15s.; singles, 14s.; pearls, 12s. 6d.; dross, 10s. 


CARDIFF.—The cold weather has stimulated demand for coals for 
central heating and household purposes, and on the Cardiff market 
during the past few days there has been a brisker demand both for 
the inland and the export markets. Dry large is also being steadily 
disposed of, while smalls and dufis are scarce and firm. On the 
other hand, inquiries for large steam coals continue inactive, and the 
position in the bituminous districts of Monmouthshire shows no 
appreciable improvement. The Egyptian State Railways and 
French Etat Railway contracts have not yet been placed, but it is 
anticipated that the South Wales tenders will be accepted, although 
the German quotation for the Egyptian order was lower than that 
of any other British firm. Shipping is more active at Swansea 
than at any other port, and at all the South Wales docks on Wednes- 
day morning 66 berths were occupied and only 17 idle. Shipments 
in the cargo and coastwise trades last week totalled 374,600 tons, 
compared with 366,900 tons the previous week, and 370,293 tons 
in the corresponding week lust year. Current approximate quota- 
tions are as follows :—Best Admiralties, 19s. 6d.; seconds, 18s. 9d. 
to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. to 
18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. 
to 17s. 7id.; best small steams, 13s. 6d. to 14s.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; anthracite 
best large, 36s. to 386. 6d.; Red Vein, large, 22s. to 25s.; machine- 
made cobbles, 37s. 6d. to 48s. 6d.; rubbly culm, 9s. 6d. to 19s. 6d. ; 
French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 45s. ; special 
foundry coke, 32s. 6d. to 36s.; patent fuel (Crown), 21s.; pitwood, 
ex ship, 22s. 6d. to 23s. 3d. 


TRON AND STEEL 


MIDDLESBROUGH.—The tone of the iron market remains firm. 
Although there is not a great deal of business passing, this is chiefly 
because makers have sold their output of Cleveland foundry iron for 
some time ahead, and, as deliveries required exceed the available 
supply, it is fully expected that further furnaces will be lighted in 
this area before very long. The chief difficulty seems to be the 
supply of coke, but here again preparations are well on the way for 
further supplies, and the early part of the New Year should see a 
distinct increase in production in this district. In fact, it is not im- 
possible that two or three additional furnaces will be lighted, of 
which, however, one or two will be for the production of basic iron 
for the steelworks. The price of Cleveland No. 3 foundry pig iron 
remains at 62s. 6d. delivered at local foundries, with the usual extras 
for the other home areas. On the other hand, makers are cutting the 
price in order to try and retain export business, and when inquiries 
are received they are making every effort to secure the business. 
With regard to East Coast hematite pig iron, although two furnaces 
at the Normanby works will go out of blast at the end of this week, 
the position is partly counterbalanced by the fact that the Consett 
Company has blown in a small furnace for the production of hematite 
pig iron. The demand continues good and makers are adhering to 
the price of 62s. 6d. per ton f.0.t. at their works for the usual qualities. 
For export the price is 60s. per ton f.o.b. ‘The total shipments of pig 
iron from the Tees up to December 12th amounted to 5,103 tons, as 
against 6,647 tons to November 12th. Best Bilbao rubio ore is 
firmly maintained by sellers at 16s. 6d. per ton c.i.f. Middlesbrough, 
whilst good qualities of Durham blast-furnace coke are firm at 17s. 6d. 
per ton, and in some cases suppliers are asking 18s. per ton. The 
semi-manufactured steel departments continue busy, whilst the 
other sections are improving, and it is expected that further orders 
for rails will be received by the local works when the railway com- 
panies allocate their requirements for next year. Structural steel 
continues to be a good feature. The scrap market remains steady, 
but a new development has taken place by the arrival of one or two 
small shipments of scrap from Rotterdam during the past week 
or two. 


ee 


SHEFFIELD.—Conditions in most branches of the local steel trade 
continue active and there is no sign of the recent high level of pro- 
duction and turnover tapering off. There is plenty of confidence in 
the outlook for next year’s trade. As regards soft basic steel, output 
is being instantly absorbed by the mills and a condition of security 
may be experienced shortly. A steady improvement is taking place 
in the better acid steels. Imports of ores from Scandinavia used for 
such steels have reached double last year's tonnage. Although prices 
of acid steel remain as before, a small advance in the New Year is 
talked about. Buying and selling in the raw materials markets have 
been largely suspended for the year. 


ED 


Sales of, and inquiries for, tool ' 























and other special steels keep good on the whole, but the trade is not 
progressive. Brisk business is the rule for automobile steel, strip, 
magnets, hacksaws, hand tools and files. The quiet lines continue 
to be steel castings and forgings, heavy engineering, shipbuilding and 
railway steel. Nevertheless, railway work is more active at the 
moment than for several years. Makers of stove grates and various 
other building-trade castings are running full time and there is a 
scarcity of bricks and certain classes of sanitary ware. The seasonal 
trade in plate and cutlery 1s continuing for a longer period than usual. 
Output of such goods this season is the largest ever recorded. 


GLASGOW.—-Iron and steel business in the West of Scotland con- 
tinues to improve, and, while there is still much idle plant and un- 
employment, the proportion of plant being regularly operated has 
decidedly improved and there are prospects of further increases early 
in the New Year. Steel makers have a good deal of work on hand 
and makers of semis also. Sheet makers are still somewhat quiet, 
although there are more inquiries on the market this week and 
slightly better bookings. Machinery makers and gencral engineering 
firms are very comfortably off in this district, and at most shops there 
is a large amount of work on hand. Tube makers are also fairly 


well placed at the moment. ‘There is still no improvement in the 
wrought-iron trade. 


CARDIFF.—FEasier conditions are ruling in the tinplate market. 
The depreciated dollar is favouring American competition in South 
American and other markets, and United States exports in the nine 
months ended September are 16,000 tons greater than in the corre- 
sponding period last year. Continental exports are also larger than 
they were a year ago. Under the pressure of these conditions prices 
at Swansea are lower, and on the Metal Exchange on Tuesday basis 
boxes were quoted at from 16s. 6d. to 17s., with some makers pre- 
pared to accept 16s. 3d. per box. There is no improvement in the 
galvanised sheet trade, and South Wales steel bars are unchanged at 
£5 per ton delivered. Shipments of tinplates from Swansea last week 
were 85.860 boxes, as against 114,458 boxes the previous week, but 
as there was a considerable decrease in the quantity received from 
works at the docks, warehouses stocks showed very little alteration. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 900 tons on 
Monday, against 250 tons last week; 290 tons on Tuesday, against 
285 tons last week; and 785 tons on Wednesday, against 235 tons 
last week. The New York quotation on Wednesday was 52-30 
cents per lb., against 52-80 cents a week ago and 55-80 cents a 
month ago. Wednesday's official closing quotation in London for 
standard cash was £229 to £229 2s. 6d., compared with £227 5s. 
to £227 7s. 6d. last week. Stocks in London and Liverpool at the 
end of last week were 10,204 tons, a decrease of 139 tons on the 
week. 

COPPER.—Sales on the London Metal Exchange : 1,250 tons on 
Monday, against 700 tons last week; 600 tons on Tuesday, against 
1,250 tons last week; and 1,800 tons on Wednesday, against 950 
tons last week. Domestic spot was quoted 8-00 cents per Ib. in 
New York on Wednesday, against 8-00 cents a week ago and 8-00 
cents a month ago. Wednesday's official closing price for standard 
cash in London was £50 15s. to £30 16s. 3d., compared with £30 2s. 6d. 
to £30 5s. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 24,553 tons, show a decrease 
of 259 tons, and stocks of rough copper, at 7,689 tons, a decrease of 
17 tons. 

LEAD.—-Sales on the London Metal Exchange: 50 tons on 
Monday, against 200 tons last week; 350 tons on Tuesday, against 
900 tons last week; and 150 tons on Wednesday, against 250 tons 
a week ago. The New York quotation on Wednesday was 4-15 
cents per lb., against 4-15 cents a week ago and 4-30 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £11 12s. 6d. for shipment during the current month, 
compared with £1] 12s. 6d. last week. 

SPELTER.—Sales on the London Metal Exchange : 200 tons on 
Monday, against 300 tons last week; 850 tons on Tuesday, against 
350 tons last week; and 1,275 tons on Wednesday, against 
800 tons a week ago. Wednesday's quotation in East St. Louis was 
4-50 cents per lb., against 4-50 cents the week before, and 4-50 
cents a month earlier. Wednesday's ofticial closing quotation in 
London for “ good ordinary brands "’ was £14 16s. 3d. for shipment 
during the current month, against £14 17s. 6d. last week. 

OTHER NON-FERROUS METALS. -— Among other 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was again quoted 
at £9 10s.-£9 15s. per flask of 76 Ibs. Foreign antimony remained 
unchanged at £26-£26 10s. per ton. Chinese wolfram was quoted 
at 26s. 6d. to 27s. 6d. per unit, c.if. Platinum, at £7 15s. per 
ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE. — Manchester.~- The market has been 
steady during the past week, but trade has not been of any import- 
ance, the turnover consisting of small lots. Leading buyers have 
not been at all inclined to anticipate future requirements. Cloth 
inquiry for India has been fairly persistent, and scattered trans- 
actions have taken place, chiefly in dhooties and light whites for 
Calcutta and fancies for the up-country markets. Reporte of con- 
tracts for China have been quite exceptional. It has been difficult 
to arrange sales for South America, and only limited quantities 
have been booked for the Near East, but fine fabrics have moved 
off fairly well for the Continent. Necessary buying has taken place 
in home trade goods. Quotations in American and Egyptian yarns 
have been steady, but business has not been of any importance, and 
some spinners are finding their order lists running down. A price 
control scheme has now been put into operation amongst doublers. 
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OVERSEAS TRADE RETURNS. 
Imports (Value O.I.F.). 





Month ended Eleven Months ended 























Exports of Propucgs and Manuractures of the Unrrep 
Kinepom (Value F.O.B.). 





Month ended Eleven Months ended 





















































November 30. November 30. November 30. November 30. 
1932. 1933. 1932. 1933. 1932. | 1933. 1932. | 1933. 
{.—Food, Drink, and Tobacco— £ £ £ £ I.—Food, Drink, and Tobacco— £ £ £ | £ 
A. Grain and flour ................. e 4,541,912 4,756,367 234,760 159,499 Big CE BEEP cvcicccceesccascces 53,216,492 | 50,953,297 3,117,408 1,849,580 
B. Feeding-stulfs for animals ... 533,512 626,760 98,146 62,625 B. Feeding-stutfs for animals ... 5,980,972 5,377,425 1,454,118 | 758,237 
i. SNEED seeenpesescnesscrasenanceosss e 6,843,177 6,072,342 102,985 91,528 Rp: MIN coteenseonadeanmndcdsonnsennte 74,434,436 | 71,434,279 967,339 744,161 
D. Animals, living, for food ...... 1,234,219 911,505 1,475 1,537 D. Animals, living, for food ...... 9,939,289 6,392,397 92,401 20,019 
HK, & FP. Other food and drink ... | 19,422,195 | 18,110,086 2,455,463 2,249,375 K. & F. Other food and drink ... |190,406,703 |166,431,594 | 20,025,677 | 18,956,991 
Hs SID ecienenienennsencnentenencse 1,762,139 1,524,532 333,675 374,452 re IN civcictincensinssdunedinansield 8,605,508 9,934,438 3,881,990 3,780,363 
Total, Class I. ......... | 34,337,154 | 32,001,592 3,226,504 2,939,016 Total, Class I. ......006 342,583,400 310,523,430 | 29,538,933 | 26,109,351 
Il.—Raw Materials and Articles IIl.—Raw Materials and Articles 
Mainly Unmanufactured— Mainly Unmanufactured— 
Og ne 2,149 1,433 2,830,534 2,912,278 ” i: scdncaaeiiamatnadaddatianaciia 24,274 13,858 | 29,112,057 | 29,009,462 
B. Other non-metallic mining and B. Other non-metallic mining and 
quarry products and the like 287,644 354,734 92,244 105,289 quarry products and the like | 3,159,937 3,162,190 802,773 929,868 
©. Iron ore and scrap ............ 151,011 251,190 41,512 44,601 ©. Iron ore and scrap. ..........05 1,747,979 | 2,330,277 200,558 458,070 
D. Non-ferrous metalliferous ores D. Non-ferrous metalliferous ores 
II cininccatccsoccsecise 496,673 610,134 78,928 93,985 II. cianccsacasesinninen 5,540,383 6,162,487 652,726 937,484 
BE. Wood and timber ............... 2,112,093 2,965,586 9,262 11,579 E. Wood and timber .......... eoeee | 23,809,060 | 27,369,815 109,647 81,582 
F. Raw cotton and cotton waste 3,740,043 4,247,901 39,502 48,731 F. Raw cotton and cotton waste | 27,330,551 | 32,526,971 441,216 429,276 
@. Wool, raw and waste, and G. Wool, raw and waste, and 
IID TED. ncsnnsonecessecces 2,376,624 3,179,519 401,928 497,393 WR ORD onccccnsicasccsnes 30,041,366 | 32,554,077 3,068,271 4,835,779 
H. Silk, raw, knubs and noils ... 77,789 161,986 313 690 H. Silk, raw, knubs and noils ... 1,259,902 1,169,682 9,298 9,255 
Il. Other textile materials ...... 481,771 629,431 41,355 27,330 I. Other textile materials ...... 6,042,271 6,400,203 308,904 361,466 
J. Oil seeds, nuts, oils, fate, J. Oil seeds, nuts, oils, fats, 
resins, and gums ............ 1,701,657 1,958,505 161,857 159,631 resins and guins............... 20,747,452 | 19,529,353 1,664,021 1,579,506 
K. Hides and skins, undressed ... 609,740 915,792 48,408 61,549 K. Hides and skins, undressed ... | 11,105,297 | 12,767,859 458,323 616,325 
L. Paper-making materials 848,415 786,950 82,440 79,463 L. Paper-making materials ...... 8,659,085 8,377,382 664,277 845,507 
ly MINED  <ncctcenstebieenenacnaaiin 208,462 276,747 10,371 11,112 Bis ID scxcimccwusinnineeuitciisiiounabielin 2,305,775 2,695,182 104,987 89,118 
N. Miscellaneous raw materials N. Miscellaneous raw materials 
and articles mainly un- and articles mainly un- 
mapbufactured ...........006 ° 555,971 642,251 233,656 249,204 manufactured  ......cceccccee 7,054,988 6,457,687 2,159,041 2,193,079 
Total, Clasa II. ..... - | 13,650,042 | 16,982,159 4,072,310 4,302,835 Total, Class II. ...... 148,828,320 |161,517,023 39,7 56,099 | 42,375,777 
III.—Articles Wholly or Mainly IlI.—Articles Wholly or Mainly 
Manufactured — S . Manufactured— 
A. Ooke and manufactured fuel 1,342 2,323 292,645 263,512 A. Ooke and manufactured fuel 19,044 27,017 2,430,543 2,422,145 
B, Earthenware, glass, abrasi B. Earthenware, glass, abrasives, 
Bones Sines, abrasives, | 552,025] 632,387 | 602,643 | 667,361 Spiced ete 4,670,541 | 5,232,169 | 6,839,776 | 6,456,845 
O. Iron and steel and uf: ©. Iron and steel and manufac- 
tures thereof | 407,045 | 593,113 | 2,515,398 | 2,885,043 jens thned .................. 8,220,226 | 5,498,900 | 25,731,124 | 27,221,700 
D. Non-ferrous metals and manu- D. Non-ferrous metals and manu- 
aa 1,555,553 | 1,856,992 | 613,808 | 1,077,811 factures thereof ............ 13,609,080 | 14,044,683 | 6,131,319 | 11,306,731 
E. Outlery, hard , impl EK. Cutlery, hardware, implementa 
ments, and instruments... | 472,538 | 551,461 | 476,791 | 579,968 ila, 4,103,327 | 4,666,161 | 5,068,008 | 5,844,738 
F. Electrical goods and apparatus 308,424 317,111 533,056 665,408 F. Electrical goods & apparatus 2,495,142 2,239,246 5,301,209 6,022,721 
G. Machinery .............ccceeseeeee 840,255 831,037 2,339,317 2,482,702 he FIN acecccecescsontacececes 9,416,991 7,740,827 | 27,242,317 | 24,772,000 
H. Manufacti f wood d H. Manufactures of wood and 
—— cn _ 434,175 568,112 91,110 87,889 timber ..... : _ cdateiakans 4,997,419 | 4,570,622 | 1,099,868 917,554 
1. Cotten yarus & manufoctures 230,728 226,853 | 4,602,264 | 5,029,358 I. Ootton yarns & manufactures | 1,721,629 | 1,929,897 | 57,458,208 | 54,400,511 
J. Woollen and worsted yarns ; J. Woollen and worsted yarns . ; 
and manufactures ......... 271,724 221,601 | 1,810,859 | 2,233,306 and manufactures ......... 2,159,616 | 2,115,605 | 21,956,645 | 23,520,346 
K. Silk and silk manufactures ... 268,458 294,518 93,224 73,919 K. Silk and silk manufactures ... 
L. Manufactures of other textile L. Manufactures of other textile 3,580,750 2,845,403 949,046 791,353 
ll Ne 738,143 654,126 1,170,810 1,347,742 i itnicndsncsctiieesenen 8,170,462 6,833,148 | 12,001,045 | 12,951,416 
ii. di otis aisiaiciendiaeabisniekedeasion 549,185 590,308 940,305 904,536 Bi IIE diictncctsceiscavedeuncsin’ 6,598,584 | 6,953,568 | 11,015,341 | 9,944,322 
N. Chemicals, d , d and N. Chemicals, dru dyes, and ; 
a SS SENR, eae 723,873 | 1,003,553 | 1,429,795 | 1,670,302 ono ee 8,702,987 | 8,995,104 | 15,899,530 | 16,122,694 
O. Oils, fate, and resins, manu- O. Oils, fata, and resins, manu- ; 
SMI npsusausnonaeanianedenns 2,073,004 | 2,150,163 438,342 574,131 NNN iiccccesacansasscuccones 28,082,782 | 27,626,834 | 4,624,077 | 4,556,594 
P. Teather and manufactures P. Leather and manufactures 
I 589,522 776,938 322,967 363,925 SE cnenatchonssoceds sais 7,150,330 7,470,329 2,685,419 3,483,607 
Q. Paper and cardboard ......... 1,191,253 | 1,219,540 585,873 585,104 Q. Paper and cardboard 11,950,803 | 10,840,920 | 5,982,618 | 5,646,513 
R. Vehicles (including locomo- R. Vehicles (including locomo- _ 7 
tives, ships and aircraft) ... 249,068 224,213 1,588,442 1,966,070 tives, ships and aircraft) ... 2,874,557 2,354,946 18,622,786 19,933,793 
8. Rubber manufactures ......... 168,365 162,769 166,240 182,961 8S. Rubber manufactures ......... 1,639,335 1,649,880 1,787,187 1,913,333 
T. Miscellaneous articles, mainly T. Miscellaneous articles, mainly as eae 
or wholly manufactured ... 1,567,141 1,668,489 1,857,361 2,071,025 or wholly manufactured ... | 14,830,010 | 13,913,405 | 19,154,526 | 19,643,318 
Total, Class III. ...... 13,191,819 | 14,545,607 | 22,471,250 | 25,712,073 Total, Class IIL. ...... 144,993,615 |137,548,664 |251,980,592 257,872,234 
= - aii. os cutiiatinn nen ee ceca ee ania eS avian nesses 
IV.—Animals, not for food ......... | 70,366 | $4,729 | 36,110 | 57,655 | IV.—Animals, not for food ......... 2,124,718 | 670,035 | 563,324 | 418,057 
INI dcrctccnintnnniinecrnnes | 266,535 | 150,251 ; 1,287,513 ; 1,423,390 | V.—Parcel Post .......cssssccssseeceees 3,928,238 | 2,758,564 | 10,802,364 10,236,916 
Se | 61,515,916 | 63,734,338 31,093,687 | 34,434,969 Wh saciihinienencesl \642,458,291 (613,017,716 |352,641,312 337,012,335 
offered to this market, and prices of First Marks are nominal in 
Cotton Prices. | the absence of offers, while Lightningsare quoted at from £15 to 
£15 5s., and good Hearts at £14 2s. 6d., with grade qualities at 
GI oS . z : ; se 
1933 —- i@ | £15 2s. 6d. for Firsts, £14 2s. 6d. for Lightnings, and £13 5s. for 
—— ; Hearts, December—January. Dundee has an ample supply of jute 
| Nov, | Nov. | Dec. | Dec 1931. | 1932. in hand for the time of the season. To date the arrivals here from 
| 22 | 29. 6 15. | Calcutta from August lst are approximately 300,000 bales, compared 
\ | | with 200,000 bales for same period last season, while the quantity 
da. a. | ad. | 4. a. 4. | afloat at the moment is 50,000 bales more than at this date last 
~_ Oot ee pals decd Pals ee Ore) ORS eee Os oo season. The exports from Calcutta for the first four months of this 
z " Egyptian va per Ib. | 6-80 | 7-01 | 7-18 | 7°20 |] 7-00 | 7-15 season were 1,283,873 bales, compared with 958,461 bales for same 
ORF BI one sccccccccssoccees per = ‘| i a 34 3 2. | period last season. While spinners continue busy with orders in 
408 Wet «nese seeesseseees vo ; >; | hand for y :, there is little fresh business being done. Prices are 
. a twist (Egyptian) ...... Ip. | 16h | 16h!) 16h] 16 7) my | eae ye, One ae a eee ee , 
. 60's twist (Egyptian) per t ; ; t | very steady, however, at 1s. 10d. for common 8 lb. cops, and 1s. 11d. 
3 2-in. Printers, 116 yds., 16 by 16, 32’8 and | s. d. | s. d. | a. d. a. d. jie dja. a. | for 8 lb. spools, with twist still lowest at 33d. for 3 ply 8lb. Sacking 
BOS a nnnroreee Sa ne ene solid valid valid elie weld didn yarns are in some little demand at from 2d. for 24 lb. weft and 34d. 
36-In Shirtings, 75 yis., 19 by 19, 32’s and | 1 | J mand . on ; | £15 be 
SET cri ieiasceada suena aban cteonan a eenawonen 21 0/21 0 21 3/21 3//19 6/19 4} | for 8 lb. chains, but rove is quiet at from £18 for 48 lb. and £15 5s. 
38-in. ditto, 38 yds., 17 by ee 10 6/10 6 |10 6 10 6 10 5 |10 10 for 200 lb. Fine yarns are very slow at 2s. 5d. for second quality 
39-in. ditto, 374 yds., 16 by 15, 8 Ib, 94 e479 478 $ | ® 3)° > | 8b. Rio warp, 2s. 2d. for third, and 2s. for fourth. Carpet yarns 





THE JUTE TRADE.—Dundee.—The jute market has gone quieter 
recently, and less business has been coming through for jute cloth, 
especially for forward delivery. For a time, raw jute continued on 
an easy tendency, but sellers are still showing some reserve. The 
imports of raw jute into Calcutta are in excess of last season to date, 
but it is known that large speculators have been buying the fibre 
up-country, and they are probably prepared to withhold supplies 
later and force up prices. The quality of this season's crop leaves 
much to be desired, and it is difficult for balers to obtain suitable 





material to maintain their standard. White jute is very sparingly | 48s. 3d., and ‘“ B” twills at 43s. for all positions of shipment. 


are solu well ahead, which accounts for the present quietness in 
these qualities, quoted at from 2jd. for 14 lb. warp. Manufacturers 
are entering few new orders for jute cloth, buyers being mostly 
interested in early delivery. Prices vary according to period of 
delivery at from 24d. to 27d. for 104 oz. 40 in. and from 24d. to 
2id. for 8 oz. Linoleum hessians are quiet, but steady, and there 
is little doing in heavy goods. Calcutta fabrics have improved 
recently, but the tone is quieter again at the moment. Sellers are 
quoting 19s. 8d. for 10 oz. 40 in., and 16s. 3d. for 8 oz., December, 
and 19s. 7d. and 16s. for January-March, with Liverpool twills at 
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THE GRAIN MARKETS. 


WHEAT.—Although business was not on a large scale at the 
principal markets, quotations have shown more steadiness at the 
lower level of values. According to the latest estimates, world 
production of wheat in 1933 has been smaller than a year ago, 
and it is expected that stocks of old wheat will have to be drawn 
upon to the extent of about 112,000,000 bushels. The outlook for 
prices, therefore, appears to be a little more hopeful. According 
to Mr G. Broomhall, total shipments during the past week were 
956,000 quarters, against 1,472,000 quarters in the preceding 
week. On Wednesday, ‘“‘ December” futures were quoted in 
Chicago at 83} cents per bushel, against 844 cents the week before, 
and 89} cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 26s. 6d. per 496 lbs., 
against 26s. 3d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 25s. 3d., against 25s. 3d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 24s. 9d., against 24s. 6d.; Australian, ex ship, 
23s. 9d., against 24s. to 24s. 6d. a week ago. 

















FLOUR.—North American shipments were 116,000 sacks in the 
past week, as compared with 127,000 sacks in the previous week. 
Wednesday's London quotations were: Straight run, delivered 
eountry, 22s. 6d. per 280 lbs., against 22s. 6d. last week; delivered 
London, 21s. 6d., as compared with 21s. 6d. a week ago. Manitoba 
patents, ex store, 21s. to 23s., against 21s. 6d. to 23s. 6d. Australian, 
ex store, 17s. 6d. to 18s. 6d., against 17s. 6d. to 18s. 6d. 













BARLEY.—*‘ December’ futures were 344 cents per bushel in 
Winnipeg on Wednesday, against 33} cents last week and 36 cents 
@ month ago. Quotations in London on Wednesday were: 


“English malting,” f.o.r., per 448 lbs., 30s. to 50s., against 30s. 
to 50s. a week before. 




















OATS.—On Wednesday, “* December’’ futures were quoted at 
34% cents per bushel in Chicago, against 34 cents a week ago and 
34{ cents last month. Quotations in London, Wednesday : ‘** River 
Plate,”’ landed, 15s. 6d. per 320 Ibs., against 15s. 6d. a week ago; 
“ River Plate,’’ ex ship, 14s. 6d., against 14s. 6d.; ‘‘ Chilean White,”’ 
landed, 17s. 6d., against 17s. 6d. a week earlier. 


MAIZE.—*‘‘ December "’ futures were quoted on Wednesday at 
45 cents per bushel in Chicago, against 46 cents a week ago and 
47} cents on the corresponding date last month. Quotations in 
London, Wednesday: “ Plate,’’ landed, 20s. per 480 Ibs., compared 
with 20s. 9d. last week; ‘* Plate,’’ ex ship, 18s. to 19s., as against 
19s. 9d.; ‘ Plate,’’ December—January, 17s., as against 17s. 3d. 
Yellow maize meal, ex wharf, was quoted at £5 5s. to £5 12s. 6d. 
per ton, against £5 7s. 6d. to £5 12s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.— The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


| 1933-1934. | 1952-1933, | 1931-1932. | 19350-1931. 





Betimated sales of home-grown 
wheat— Owta. Owts. Cwtea. Owte. 
1 week to Deo. 9 .........cccc00e 338,534 267,558 82,018 105,929 
15 weeks to Dec, 9.............+. 4,972,425 | 4,047,365 | 1,119,075 | 2,047,452 











Coenen erereeceeeeerseeeereseeeseeees 











The following is a statement showing the Quantities Sold aud 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 











QUANTITIES SOLD. AVERAGE PRICE PER OWT. 

































Week ended S| oe cane. 

Wheat. Barley. | Oata. Wheat. | Barley. | Oata. 

Owte. Owts. Owts. s. d. 8. d. es. d. 
BSR. B, BOSS cccccccesess 267.045 420,569 43,502 4 7 9 1 5 4 
BIT. D, BBES ccoccccccece 338,534 375,163 45,712 4 7 9 2 § 3 
Dec. 7, 1929 260,293 389,605 48,502 9 4 8 ll 7 3 
Se Ei ED snnseseeneon 102,253 324,310 34,274 6 4 8 5 § 8 
SPOR. BR, BOER cccecccees 82,018 363,143 52,183 6 5 8 6 i. 
Dec. 10, 1932 .......... 267,558 346,273 54,633 5 4 6 ll 5 9 








AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 
























. Jan. 2, | Jan. 4, | Dec. 14,| Jan. 4, | Dec. 6, | Dec. 13, 
Neanesr PUTuRs. 1931. | 1932.’ | 1932.'| 1933. | is3s. | 1933. 
Winnipeg (No. 1 Manitoba) 
—Oents per 601b. ......... 66} 624 423 463 608 60} 
Qhicago (No. 2 Winter)— 
Cente per 60 Ib. ........-.-. 798 55% 443 463 843 832 


The visible supply of wheat in Canada, at 114,198,000 bushels, 
shows an increase on the week of 26,000 bushels. Supplies a year 
ago stood at 99,446,000 bushels. 











OTHER FOODS. 


SUGAR.—The markets in raw sugar have been slightly easier. 
The spot price of raw sugar in New York on Wednesday was 3-23 
eents per lb., as compared with 3-30 cents per lb. on the corre- 
sponding day last week and 3-20 cents per lb. a month ago. Wed- 
nesday’s sales of raw sugar in London included “‘ March delivery ” 
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at 4s. 8d. to 4s. 8}d., against 4s. 94d. last week. The movements of 
raw sugar in London and Liverpool last week were as follows : 


Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London......... 649 627 1,373 1,147 16,285 12,821 


36,554 24,935 


13,722 14,564 


Total......... 37,203 25,562 15,095 15,711 
33,359 15,629 15,394 15,117 


168,510 129,378 


184,795 142,199 
162,687 132,348 




















Last week 











COFFEE.—The New York coffee market has again been firm. On 
Wednesday, Rio No. 7 (cash) was quoted at 8} cents per Ib., as 
compared with 7§ cents per Ib. last week and 7} cents per lb. a month 
ago. At Tuesday’s auctions in London good qualities found ready 
buyers, but the demand for other sorts was poor. Last weck’s 
movements of coffee in London were as follows : Brazilian, landed, 
nil; delivered, for home consumption, 120 bags; exported, 32 bags: 
stocks, 24,572 bags, against 8,843 bags a year ago. Central 
American, landed, 1,872 packages; delivered, for home consump- 
tion, 2,340 packages; exported, 2,738 packages; stocks, 59,927 
packages, against 55,589 last year. Other kinds: Landed, 3,985 
packages; delivered, for home consumption, 2,231 packages: 
exported, 509 packages; stocks, 100,982 packages, against 67,344 


last year. 









COCOA.—The market in cocoa has been a little steadier at the 
lower level of prices. The “spot ’’ quotation in New York on 
Wednesday was 4% cents per lb., against 4} cents per Ib. on the 
corresponding day last week, and 5 cents per lb. a month ago. 
The London quotation for Accra, January-March, at 17s. per 
50 kilos. c.i.f. Continent, shows no change on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
6,208 bags; delivered for home consumption, 5,000 bags; exported, 
700 bags; stocks, 105,682 bags, against 102,521 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 48,161 packages of Indian and 18,107 packages of Ceylon 
tea. The demand for tea was again active during the past week. 
Common and low medium qualities were the best features, and 
quotations for these grades tended to harden. The following table 
shows the average prices (compiled by the Tea Brokers’ Association) 
of tea sold in Mincing Lane on Garden Account during past weeks : 


AVERAGE PRICE PER LB. 


Northern 
India. 


























Southern! : | Nyasa- |p 
India. | Ceylon. Sumatra.! Total. 


Week ending land. 


Java. 































d. | 4d. d. d. d. d. d. 
Dec. 8, 1932......... 7-71 | 6°98 | 9-72 | 6-08 | 4-88 Nil 8-03 
Nov. 16, 1933...... 13-27 | 13-49 | 15-81 | 11-73 | 10-52 | 11-29 | 13-75 
ORE. gy wns 12-83 | 13-28 | 15-28 | 11-05 | 10-08 | 10-87 | 13-26 
= eo 12-61 | 12-13 | 14-80 | 11-28 | 10-41 Nil | 13-0] 
Dec, 7, 1 coon 13-21 | 13-45 | 15-23 | 11-29 | 10-29 Nil. | 13-42 


7s. 3d. per cwt. on Wednesday, as compared with 7s. 3d. per cwt. 
a week ago, while the forward quotations, at 6s. 1}d. per cwt., showed 





the past week were as follows : Landed, 49 tons; delivered, 188 tons ; 
stocks, 2,199 tons, against 2,626 tons a year ago. 


POTATOES.— Potatoes are scarcely changed on the week in value, 
for supplies remain plentiful. At the London Borough Market 
“King Edward ” sold at 4s. 6d. to 5s. 6d. per cwt., as Compared 
with 4s. 6d. to 5s. 6d. per cwt. last week. 


SPICES.—The demand for pepper was quiet, but values remamed 
steady. Spot pepper, * Black Singapore,’ was quoted at 4jd. per 
lb. on Tuesday, against 4d. per lb. a week ago. Movements ot 
pepper in London during the past week were as follows: Black, 
landed, 5 tons; delivered, 1 tons; stocks, 643 tons, against 386 tons 
a year ago. White, landed, 126 tons; delivered, 51 tons; stocks, 
2,113 tons, against 614 tons a year ago. 


MEAT.—Both New Zealand mutton and Argentine beef advanced 
sharply in value at the Smithfield market during the past week. 
The hardening tendency is partly ascribed to the approach of 
Christmas. Wednesday's quotation for Argentine beef, chilled 
hindquarters, was 4s. to 4s. 4d. per 8 lbs., as compared with 3s. 6d. 
to 4s. last week. New Zealand frozen mutton was 2s. 10d. to 
3s. 10d. per 8 Ibs., against 3s. to 4s. a week ago. According to the 
Smithfield official market report, supplies during last week amounted 
to 9,805 tons, against 9,654 tons in the corresponding week last 
year. Imported beef, principally Argentine, formed 82-1 per cent. 
of the beef supplies, against 80-4 per cent. a year ago. Imported 
mutton, mainly from New Zealand, formed 66-7 per cent. of the 
total supply of mutton and lamb, against 71-2 per cent. in the same 
week last year. 



























“MUTUAL LIFE ASSURANCE” 


Write for a copy of 
this leaflet issued by the 


NATIONAL PROVIDENT [INSTITUTION 
for Mutual Life Assurance 
48 GRACECHURCH STREET, LONDON, E.C.2 


RICE.—The market in rice was dull. The “spot” price was 


a fall of 14d. per cwt. on the week. Movements in London during 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


LONDON, WEDNESDAY, 


CEREALS AND MEAT, 
GRAIN, &c.— 





Wheat-— a. d. 6 
No. 2, N. Man. 496 Ib. 25 3 
Eng. (jaz. av., percwt. 4 7 
Barley, Eng. Gaz, av.. 9 2 
Oate, § 3 
Maize, La’ Plata, landed, 
GBD Bho. ccorcncsccsesccccsese 20 0 
Flour, Lon, stan, ex mill, 
BBO ID. cccocccccccecescosece 3 
Rice, No. 2 Burma, percwt. 6 14 
Tapioca, per cwt.— 
Fair Flake, Singapore... 13 9 
MEAT— 
Beef, per 8 Ibs.— 
Knglish long sides...... 3 8 4 
Argentine chilled binds 4 0 4 
Matton, per 8 lbs.— 
English wethers ......... 48 5 
N.Z. frOZeM yp sevoorree 3 O 4 
lamb, per 8 lbs.— 
hE. TROD cccscccesecseve 4 6 5 
Pork, English, per 8 lbs. 5 8 6 
OTHER FOODS. 
BACON— 
eee percwt. 75 0 83 
DN iccecconssoscccsvecne 73 0 
DUBO cncecncncssvesscocene 71 0 
HAMS— 
Canadian 72 0 80 
American 72 0 80 
BUTTER— 
NE sacnciiincnaene 71 0 72 
New Zealand ............ %1 @ 7% 
I. scopseencsasteneres 115 0116 
CHEESE— 
Canadian ...... perowt. 46 0 52 
New Zealand ............ 45 0 46 
English Cheddars ...... 20 (0 «(4 
PD cuiaeiiecisannanen 66 8 74 
cocoAa— 
(Duty, British grown, 
11/8; foreign, 14/- owt.) 
Acera, f.f..........percwt. 18 0 19 
icnnnesousescsunenes 30 0 40 
IE: ccccconsencscccrencce 26 0 28 
GOFF EK — 
(Duty, British grown, 
4/8; foreign, 14/- ewt.) 
Santos supr.,c. &f. owt. 40 0 
Colombian, good .......... 50 0 60 
Costa Rica, med. to good 62 0 82 
East Indian ,, » w 60 0 80 
Kenya, medium ........... 52 0 172 
RGGS— 
English ......... per 120 18 0 18 
Pl icssennssnneesaostsenh 1663 16 
FRUIT—- 
Oranges— 
SN saveconans oases 7 0 18 
Lemons, Sicilian ...boxes 10 O 17 
cniceneneeee casea 16 O 28 
e Naples ...boxes eee 
Apples: Amer. (var.)bris. 22 0 25 
2 (var.) boxes 7 3 ll 
» Australian ...... eee 
Onions— 
Valencia, case ........... 11 O 12 
Egyptian, bags ......... os 
Grapes, Lisbon, ¢ boxes eee 
>» Almeria ... bria. 12 0 22 
LARD— 
rish bladders............ 42 0 58 
American, boxes, 56 lbs. 29 6 31 
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POTATOES — | 

Good English, new, per a. d. os. ad. | 

ewt. 4 6 5 6 

SPICES— 
Pepper, per Ib.— 

Muntok, fair White .... 0 64 

Black Lampong .......... 0 4} 
Cinnamon— lst sort, perlb. 0 5% 
Cloves—Zanzibar perlb. O 54 
Ginger— per cwt,— 

PINE sknivsvicnnaniinenene 13 

Jamaica, ord. to good... 80 0 100 0 
MN ataiicnnctsstewece perlb O 7 1410 
Nutmegs, 65/- .........0008 0 103 
SUGAR— 

(Duty, 11/8 per cwt.) 

Centrifugals, 96°, prpt. 

shipm,. c.i.f.U.K./Cont. 4 6% 

B.W.L, crystallised......18 3 19 3 

Java, white, c. & f. India 

Oot DeCicc.cccccorccccee 6 SF 
REFINED— London— 

Yellow Crystals .......... 18 14 

i ctchecsnncacocssccescts 22 3 22 9 

III civescnssciccuccosces 20 0 20 6 

SINE cccceteccanncss 18 6 19 4 

Home Grow? ..........008 18 1418 4 

Molasses, in bond ........ 3 
TEA— 

Indian—per Ib.— 

ee 138: } 

Broken Pekoe ............ O11: 1 6 

Orange Pekoe ............ i ee . 

Broken Orange Pekoe... 0 11% 1 113 
Ceylon—per lb.— 

PR iacciicunendinseisecms 1 OF 1 9} 

Broken Pekoe 1 3 

Orange Pekoe 1 % 

Broken Orange ........... ib? 24 
TOBACCO— 

(Duty, 9/6-10/64 per Ib., 
Empire growth, 7/54- 
8/34 per Ib.) 

Virginia leaf— 

Common to fine 3 6 
Rhodesian leaf .... 2 6 
Nyasaland leaf . ° 1 6 

strips . hiennioiiianiaia 2 6 

Eaat Indian leaf 1 2 

e strips 8 
TEXTILES. 

cOTTON— 

Mid-American ...... perlb. 5-33 

Sakellaridis, f.g.f. .........+« 7°20 

Yarns, 32's twist ....ccccccce 

60a twist ..2...ccccee 164 
FLAX— &s. 8 sa. 
Livonian ZK ...... per ton 42 0 
PE TE dbcctcsnreversesee nominal] 
Slanetz Medium Ist sort .. 45 0 
HBMP— 

Italian P.C. ...... perton 55 0 

Maniila, Jan.-Mar.“ J” 14 10 

Sisal, African, Jan.-Mar. 1410 15 15 

JUTE— 

Native lst mks. ... per ton 

cif. H.A.R.B. 

ING ancnxvanevnsdinien 14/5/0 
Daisee 2/3 c.i.f. Dundee 

DOR HO Oils cemecccaesesacess £13/2/6 
SILK— s d. 8 dd. 
IID oiccantdnanieanen perlb. 5 0 7 0 
IIE aucduetdodnsesssenssinus ; 6 46 
NI dekanaditassinedeummatane 6 7 8$ 
Italian—raw, fr. ... Milan ; ee §% 





MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEPS.— Markets ail round are very 


quiet and Jack buoyancy. 


There is practically nothing passing in 


linseed, as requirements are small end the disposition is to await 
the next official estimate of the yield in Argentina before purchasing 


new crop on a substantial scale. 


premium over new, 


the end of the present month. 


£9 17s. 6d. 


For the 


Old Plate seed afloat is at a good 
which is expected to begin shipment towards 
former, holders are asking 
, and for the latter about £9 2s. 6d. is the nominal value. 


Indian linseed is also quiet and easier, Calcutta to London offering 
at £11 and Bombay £11 5s., without attracting buyers. 
quantity of linseed now afloat for Europe is 114,100 tons (including 


33,000 tons froin India) against 200,800 tons a year 


azo. 


The 


Cotton- 


seed is again easier, and values the lowest for many years past. 
Black Egyptian for Dece:nber loading is down to £4 2s. 6d., with later 
positions at a small premium. 
Raw linseed oil meets with only a poor demand despite lower prices, 
current quotations for December delivery being £18 17s. 6d., and 


for January-April £19 per ton, naked, ex Hull mill. 
Crude Egyptian, ex Hull, 


neglected. 
common edible at £16 5s. 


Trade 


in vegetable oils 


is obtainable 


late, but mill prices are maintained. 


RUBBER. 


is slow. 


Cotton oil is 
at £14, and 
Demand for oilcakes is not so good as of 


—The market in rubber has been easier in view of the 


renewed increase in world stocks and because of the realisation that 
some months must elapse before restriction can be put into force. 
The latest figures for the United States show a decline in consump- 
tion from 31,905 tons in October to 29,162 tons in November, and 


a further rise in stocks. 


In New York, Wednesday's spot price for 


rubber, at 8-44 conts per Ib., compared with 8-85 cents per lb. a 


week ago. 


Wednesday's official closing price for standard ribbed 


smoked sheet in London was 47d. per Ib., against 4 ied. per lb. 
In forward positions, business 
has been done at 4 sd. to 44d. for July-September, 1934, as against 


on the corresponding day last week. 


4d. to 443d. a week ago. 


Movements of rubber in London and 


Liverpool during the past week were as follows : Landed, 1,400 tons; 


delivered, 1,803 tons. 


Stocks at the end of last week, at 87,656tons, 


show a decrease of 403 tons as compared with the preceding week. 


| 
| 











WooL— d. 

English Sonthdown, greasy, perlb. 14 
~ Lincoln hog, washed.... 7 

Queensland, sed. super cmbg.... 28 

N.s.W. greasy, super cmbg. ... 18 

N.4., grsy., half-bred 50-56... 15 

Tops Croesbred 40-44 ve 
POD vancicacccsonssnces 37 

i OE Rac 364 
Crossbred 48's ... 15 
pa 46's 14 
MINERALS. 

COAL-— bite od 
Welsh, best Ad’ty...ton 19 6 
Durham, best gas, f.o.b. 

EE cadatnnisnebasivennes 14 8 
Sheftield, best house, at 
UE dissncnenscnasnananaes 22 0 24 0 
IRON AND STEEL— 
Pig, Cleveland No. 3, d/d. 
ton 62 6 
Bars, M’brough .......... 195 0 
Steel Rails, heavy ...... 170 0 
Tin Plates ...... perbox 16 6 16 9 

METALS— £s.d. £8. d. 

Copper, Electrolytic, ton 33/10/0 34/10/0 
Sheets (strong) 60/0/0 
IID isitcnseniscnaess = 30/16/3 

Lead, Eng. Pig... per ton 13/5/0 13/10/0 
Soft Foreign ............ 11/12/6 11/16/3 

Spelter G.O.B. .........00- 14/16/3 15/2/6 

‘Tin—English ingots ...... 230/0/0 
Standard casb............229/0/0 229/2/6 

MISCELLANEOUS. 

CHEMICALS— s. d. «. d. 

Acid, citric, perlb.,less5% 0 9 O 9} 
I evnsinsccnsrivenavenenes 0 2% 0 4 
I DE evesccenaccaeese 04 O 4} 
Tartaric, English, less 5% 0114 1 0 

Alcohol, Plain Ethyl........ 12 0 

Soa 8¢§ @ 

Alum, jump ...... perton 815 9 Q 

Ammonia, carb. ...... ton 27 10 28 0 
PE ascsschstaseseseen 6/17/6 7 0 
Arsenic, lump ... perton 35 0 40 0 
Bleaching powder, perton 9 0 910 
s. d. s. d. 
rax, grain........percwt. 13 0 
Big TENE i ccescacovsece 14 6 
Nitrate of Soda...percwt. 7 6 8 O 
Potash—Chlorate, net...... 0 44 #0 5 
Sulphate ......... percwt. 12 6 12 9 
Sal-Ammoniac ...percwt. 42 6 45 0 
Soda Bicarb. ...... percewt. 9 0 10 6 
Orystals.............. per cwt. Z 0 : 3 
8. 8. 
Sulphate of Copper, per ton 15 0 1510 
CEMENT, London— da os. d. 
Portland, best Eng. pr. See 
In jute sacks (11 to ton) 4°¢9 
In free paper bags (20 to 
MI  ercckcensnceinesesrece 46 0 
OOPRA— £8. d. 
§.D, Straits c.i.f., per tom 10/0/0 
Smoked South Sea ......... 8/2/6 
DRUGS— 
Oamphor— s. d. 8. d, 
Japan, refined . —_ Ib. 2 2 
Castor-oil j 85 0 95 Q 
Ipecacuar 4 6 
Peppermint, W 'yne Co. 
HIDES— per lb. 13 6 14 0 
Wet salted— Australian 
pel Ib. 0 44 0 5 
West Indian... ann 0 Sb 8 4 
Ee 04 O 4 


+ Exclusive of Government tax of 1d. per gallon. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





s ds. da. 
Dry and Drysalted Oape... 0 5# O 6% 
Market Hides, Manch’tr— 
Beat heavy oxandheifer 0 44 0 68 
bo a 0 af 
WIE Fivicacctasncsenns - O 4% O07 
INDIGO— 
Bengal gd. red.-vio. to 
fine—per Ib. ........00e 5 6 
LEATHER— 
Sole Bends 8/14 Ib.— 
WT Te deccctckakaesanses 10 320 
Bark Tanned Sole ...... 20 3 3 
Shoulders fm DS Hides 0 9 OQI1l 
Do. Kng. or WS do. O11 1 8 
Bellies from DS do. 0 at 0 8 
Do. Eng.or WS do. 0 8 O 108 
Dressing Hides............ 14 30 
Ro. Eng. Calf, 20/30 Ib. 3 0 4 0 
DE I cia sninsisaanen 10 1 5 
VEGETABLE OILS— £ 
Linseed, naked, p. ton net 18/17/6 
Rape, refined .......ccccccse 24/10/0 
Cotton-seed, crude .. 14/10/0 
Coconut, crude........ 17/0/0 
Pisin tslaihiisiishicbodadaked 12/15/0 
Oil Cakes, Linseed, Eng., 

BN GI eiscceccincdcascneses 7/10/0 
Oil Seeds—Linseed— 

La Plata, p. ton, 

SEMA T OMe. dincecesssacese 9/3/9 

Calcutta—per ton ...... 1/3 
a. da. 
Turpentine, per cwt......... 43 0 
PETROLEUM PRODUCIS8— 
Motor spirit, No. 1, Lon- 
OO sasasisasincees per gal. 1 5 
Petroleum, Amer. rfd. 

bri. London ... per gal. 09 
Fuel oil, in bulk, for 

contracts, ex instal., 

Thames— 

Furnace... per gall. 6 St 
Diesel ..... per gall. @ 4 
Lubricating oil ex store §& £ 


London—per ton— 








Pales. 10/10/0 21/10/0 
«+» 10/10/0 16/7/6 
Cylinder 11/0/0 26/0/0 
ROSIN— 
American ...... per ton 12/10/0 14/15/0 
RUBBER— ad a8 d 
St. ribbed smoked sheet 
per lb. 044 O 4% 
Fine Hard Para per lb. 0 4 
SHELLAO— 
TN Orange .....percwt. 75 0 80 0 
SHELLS— &s. & s. 
W. Aust. M.-o.-P. ,, 210 7 § 
TALLOW— 8. d. 
London Town percwt. 20 6 
TIMBER— £ a. 4. 
Swedish u/s 3 x8... “we std. 19 0 0 
” 24 x7. ” 18 0 0 
2 x4. a 17 0 0 
Can’ dn Spruce, Dis a 22 0 90 
PICCRDIND ccrccccccecoce perload 9 0 0 
Rio Dals.. 300 (0 
UE Wanbandsdencanaseces 28 G 08 
Honduras Mahg. ren 010 6 
African a - “ 066 
Amer, Oak Boards ...... » 06 6 
Ds: a. emai oe @66 
English Oak Planks . » O06 8A 
» Ash - «nnn » Of 6 





COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Dec. 14, Nov. 15, Dec.6, Dec. 13, 


Wheat, No. 


2, Winter, nearest Cents. 


future, Chicago, per bushel... 


Maize, nearest future, 
per bushel 
Oats, nearest future, 
per bushel 


Chicago, 


‘hicago, 


Rye, nearest future, Chicago, 


per bushel 


Barley, nearest future, Chicago, 


per bushel 


eee e ew eweeneeeenee 


Coffee, Rio No. 7, cash, per lb. 


Santos No. 4, cash, per lb. 


Cocoa, Accra, nearest future, 


per |b. 


Sugar, Cuban Centrifugals, 96 


deg., spot, per Ib.............. 


Cotton, middling, spot, per Ib. 
Rubber, smoked sheet, spot, 


per lb. 


eee eee nee seneeeeseees eeeee 


Petroleum, Pennsylvania crude 


standard grades, per barrel... 


Copper, ‘‘ Electrolytic,” Do- 
mestic, spot, per Ib.......... ae 5 8-00 8-00 8-00 

ee ‘** Electrolytic,” Copper 
Exporters, Inc., spot, per lb. 4-85 8-20 7-65 7-70 

Spelter, East St. Louis, spot, 
DTA, . ccessercessessensvensas we. 3°125 4-50 4-50 4-50 
Lead, spot, per lb. .........+.. --. 3:00 4-30 4-15 4-15 
Tin, “ Straita,” spet, per lb. ... 22°55 55-80 52:80 [2-40 








1932. 1933. 1933. 1933. 
Cents. Cents. Cents. 
44} 89} 84} 832 
223 4743 46 453 
153 343 34 34% 
303 603 568 52} 
es 47} 40} 43 
8} 7t 7% 84 
10} 9 9} 94 
3°65 4-61 3-96 3-90 
2°90 3°20 3:30 3-23 
6-20 10-25 10-15 10-20 
34 8:97 8-85 8-44 


142-164 192-212 192-212 192-212 
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THE JOHANNESBURG 
CONSOLIDATED INVESTMENT 


COMPANY, LTD., GROUP. 
DECLARATION OF DIVIDENDs. 


NOTICE IS HEREBY GIVEN that DIVI- 
DENDS have been declared payable to Share- 
holders registered in the books of the under 
mentioned Companies at the close of business on 
the 30th December, 1933, and to persons presenting 
the respective Coupons, detailed below, detached 
from Share Warrants. 


The dividends are declared in the currency of 
the Union of South Africa, but those paid from the 
London Office will be paid in British currency at 
od provided there is no material difference between 

uth African and British currencies on the date 
fixed for payment of the dividends from the Head 
Office, Johannesburg, viz., 30th January, 1934. 
Should there be any material difference between 
the two currencies, the London Office will pay on 
the basis of the equivalent British currency calcu- 
lated at the rate of exchange ruling on that date. 
Amounts payable to persons presenting Coupons 
will be on the same basis irrespective of the date of 
presentation of Coupons. 


Warrants in respect of dividends payable in 
South Africa will be posted from the Head Office, 
Johannesburg, on 29th January, 1934. In order 
to provide time for preparation of Warrants after 
the amount payable in British currency has been 
determined, those payable from the London 
Office cannot be posted until 17th February, 1934. 


Warrants despatched from the London Office to 
ns resident in Great Britain or Northern 
reland will be subject to a deduction of United 
Kingdom income tax at rates to be arrived at after 
allowing for relief (if any) in respect of Dominion 
taxes. 


Shareholders with registered addresses outside 
South Africa who desire to have their dividends 
paid to an address therein must give notice to the 
epee to that effect on or before 24th January, 

34. 


The Transfer Books and Register of Members 
will be closed in each case from 2nd to 10th January, 
1934, both days inclusive. 


The Dividends on the shares included in Share 
Warrants will be payable to the persons presenting 
the relative Coupons at the London Office on or 
after 19th February, 1934, in accordance with a 
Notioe to be issued by the London Office after the 
amount payable in British currency has been 
determined. 


Coupons must be deposited Four Clear Days 
before being paid, and those lodged at the London 
Office will, unless accompanied by Inland Revenue 
Declarations, be subject to a deduction of United 
Kingdom Income Tax as above. 


Rate of Dividend 
—_—_——_——_ 
Name OF COMPANY Per Share 
{each of which is in- Cou- in the 
corporated in the Div. pon Per currency of 
Union of South No. No. cent. the Union 
Africa). of South 
Africa. 
Government Gold Min- 
ing Areas (Modder- 
fontein) Consolidated, 
| eee snebais per 5s 
share. 
New State Areas, Ltd. 18 li 2) 2s. 6d. per 
£1 share, 
Langlaagte F-txte and 
Gold Mining Cvo., Ltd. 8&5 7 73 1s. 6d. per 
£1 shure. 
Randfontein bstates 
Gold Mining Co., Wit- 
watersrand, Lt! & 12 ly. per £1 
share. 
Van Ryn Deep, Ltd ‘ 2s. per £1 
share. 
Witwatersrand Gold 
Mining Co., Ltd > 4 } 2s. per £1 
share. 


The following are the estimated amounts pay- 
able by the Companies of the Group to the Govern- 
ment of the Union of South Africa for the six 
months July to December, 1933, inclusive :— 


Government Gold Mining Areas (Mod- 
derfontein) Consolidated, Ltd. In 
terms of Lease (exempt from Taxation 
by Lease) einai 

New States Areas, Ltd. : 

In terms of Lease £620,500 
Taxation 


£1,172,500 


Total ..... we £689,273 
Langlaagte Estate and Gold Mining Co., 

Witwatersrand, Ltd. : Taxation......... £159,319 
Randfontein Estates Gold Mining Co., 

Ltd. : Taxation £498,106 
Van Ryn Deep, Ltd.: Taxation £171,188 
Mae tet Gold Mining Co., Ltd. : 

Taxation cipuansebeasanberers £16,778 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD. 
London Agents. 
R.C. WESTLOTORN, Assistant Secretary. 
10/11 Austin Friars, London, E.C.2 
15th December, 19353. 


THE ECONOMIST. [December 16, 1933. 


750 Branches cover Canada 


Canada, a country of illimitable natural resources, 
and one that has developed rapidly, offers wide 
scope and opportunities. The Royal Bank of Canada, 
whose network of over 750 Branches covers every 
commercial centre, is at the service of all who 
wish to increase their trade with the Dominion. 
Address your enquiries to the London Offices. 


The Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability. 
Head Office: MONTREAL. 


London Offices : 
6 Lothbury, E.C.2. E. B. McInerney, Manager. 
J. Mackie, Joint Manager. 
2/4 Cockspur St., S.W.1.' J. A. Noonan, Manager. 


Offices at : New York, Paris and Barcelona. 


OPO OVODAAAAPAAAAUOOMVOVOOV? 


£1 000 at age GS or at death if earlier, 
5 provided by payment of 


BBD BAA AMAAA2A22S2M2MMAI™ 


can be 


£16 10s. a year from age 25 i.e. £660 at most 


£24 
£41 » 


9 9° 35 o° £720 > 
7? 45 7° £820 9° 


No office publishes lower premiums for such assurances than 


The Equitable Life Assurance Society 


(Founded 1762) 


19, Coleman Street, London, E.C.2. 


No shareholders. No commission. 


WORLD 
ECONOMIC CONFERENC 


Recent Supplements to ‘‘ The Economist”’ 
relating to the Agenda include :—- 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
b 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE AND COMMODITY 


PRICES 
by 
The Late Mr. JOSEPH KITCHIN 


THE REPORT OF THE CONFERENCE 


Copies of the issue of June 10th, 1933, containirg a 
Special Conference Supplement are still available 


Price 1/- 


Obtainable from 
THE PUBLISHER, 8 BOUVERIE STREET, E.C.4. 
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